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INTRODUCTION. 


1  H  E  fubjeft  of  the  following  meets  has 
Already  exercifed  the  minds  of  many  en- 
lightened individuals. 

I  fhall,  however,  wander  from  the  beaten 
track,  and  announce  a  fyftem,  diametrically 
oppofed  to  the  received  opinions,  I  may 
even  fay  prejudices  of  mankind* 

I  am  fenfible  to  what  cenfures  I'expole 

myfelf   by   this    feeming    temerity,     but, 

knowing    the    fituation    of   my    country's 

finances,  I  mould  be  wanting   in  duty  to 

•  A  her, 


her,  and  to  my  own  feelings,  were  I  to 
fupprefs  ideas,  which  may  eventually  prove 
ufeful. 

If  my  ardour  for  the  public  lervice  could 
have  been  cooled  by  the  reception,  which 
the  firft  {ketch  of  this  work  met  with  from 
feveral  of  thofe  perfons,  to  whom  it  was 
communicated,  I  mould  inftantly  have 
laid  down  my  pen,  and  have  renounced 
every  idea  of  the  talk,  which  I  now  impofe 
upon  myfelf. 

Feeling,  however,  invariably,  and  in  the 
ftrongeft  manner,  the  truth  of  thofe  prin- 
ciples in  finance,  which  I  then  announced, 
I  attribute  my  want  of  fuccefs  to  the  man- 
ner of  ftating  them,  and  think  it  incum- 
bent on 'me  to  exert  my  powers  of  render- 
ing them  more  clear,  and  conclufive. 

If  I  am  fortunate  enough  to  be  approved 
of  by  the  enlightened  part  of  mankind, 
and  if  I  fucceed  in  being  ultimately  of  fer- 
vice  to  that  community,  of  which  I  am 

a  member, 
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•a  member,  I  {hall  feel  myfelf  amply  re- 
warded for  my  labour,  and  fully  indemnified 
for  the  temporary  vexations,  which  1  muft 
naturally  encounter/ 

To  Great-Britain   alone    I    dedicate   the 

refult  of  my  enquiries. 

The  fyilem  which  I  am  about  to  unfold, 
cannot  be  effectual,  but  under  fuch  a  go- 
vernment as  lhe  poffefles. 

In  defpotic  States  the  private  mtereft  of 
the  Sovereign,  or  of  his  Minifter,  is  too 
frequently  different  from  that  of  the  Pub- 
lic ;  hut  in  a  free  country,  particularly  in 
one,  for  which  I  write,  individuals  of  every 
clafs  promote  their  own  profperity,  and 
contribute  to  that  of  the  nation  by  the 
credit,  which  they  grant,  and  by  the  taxes, 
which  they  fubmit  to. 

Hitherto  it  has  been   thought,   that  the 

moft  effectual  means  of  encreaiing  the  credit 

of  Great-Britain,  of  ultimately  promoting 

A  2  her 
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her  induflry,  and  extending  her  commerce, 
confifted  in  eftablifhing  a  finking  fund  bv 
a  furplus  of  taxes,  and  paying  off  gradually 
an  incurred  debt. 

I  maintain  on  the  contrary,  that  this 
opinion  is  founded  on  error,  and  cannot  be 
too  foon  renounced. 

The  critical  fituation,  in  which  Great- 
Britain  at  prefent  (rands,  will  indeed  cam- 
pel  her  to  abandon  all  thoughts  of  a 
finking  fund  :  recourfe  even  to  annual  loans 
for  the  peace  eftablimment  is  become  ne- 
ceffary,  and  will,  in  my  opinion,  continue 
to  be  at  all  times  expedient,  notwithftand- 
ing  that  an  increafe  of  induftry,  of  internal 
confumption,  and  external  commerce,  (to 
be  procured  by  making  ufe  of  loans  with- 
out new  taxes,  and  by  relieving  the  circu- 
lation of  money,)  may  raife  the  produce  of 
the  exifting  contributions  to  a  level  witfy 
the  annual  exigencies  of  the  flatc. 

This 
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This  Idea  may  at  firft  fight  be  thought 
paradoxical,  but  the  probability  of  its  being 
well-founded  is  apparent  from  a  contrary 
fyftem  having  proved  inefficient  ;  and  it 
follows,  that  the  adoption  of  another  is 
now  become  indifpenfable. 

Some  confolation  will,  however,  be 
derived  from  knowing,  that  it  is  not  the 
reimburfement  of  a  capital  borrowed, 
which  obtains  the  confidence  of  monied 
men,  and  fecures  public  credit  in  a  Nation 
like  Great  Britain,  but  the  increafe  of 
faculty  to  pay  the  intereft,  and  the  re- 
gularity obferved  in  the  terms  of,  its  pay- 
ment. 

When  a  free  people  have  a  moral  cer- 
tainty, that  the  intereft  of  the  fnnas,  fub- 
fcribed  to  the  public  fervice,  will  never  be 
dimimmed,  unlefs  accompanied  with  an 
offer  of  reimburfement,  and  that  this'  inte- 
reft  will  always  be  forthcoming  at  the 
ftated  periods,  an  unbounded  confidence 
in  the  Public  mufi  naturally  enfue,  be- 

caufc 
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caufe  the  {lability  of  the  annual  revenue 
•will  always  fupport  the  intrinfic  value  of 
the  capital. 

I  confider  the  national  debt  as  an  ex- 
crefcence  on  the  body  politic,  and  fo  in- 
herent to  the  constitution  from  its  nature,, 
that  its  growth  even  has  prevented  worfe 
diforders  from  taking  place ;  aa  operation 
therefore  to  reduce  it  is  impolitic,  and 
dangerous,  while  cutting  it  off  would  at- 
tack the  principles  of  life. 

The  Remedy,  which  I  mall  propofe  for 
putting  a  ftop  to  the  dangers,  that  threaten 
Great  Britain,  will  no  doubt  have  the  erFecl: 
of  augmenting  the  fize  of  this  excre- 
fcence,  but  the  body,  to  which  it  adheres, 
will  receive  a  much  greater  increafe  of 
ftrength  for  fupporting  it,  and  finally  be 
required  to  give  a  lefs  quantity  of  uou- 
rifhment  for  its  exigence,  which  can  only 
terminate  with  their  mutual  dillblution. 

I  repeat, 
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I  repeat,  therefore,  that  it  is  not  the 
reimburfement  of  a  capital,  but  the  foli- 
dity,  and  regularity  in  the  payment  of  the 
intereft,  which  produces  public  credit  in 
Great  Britain,  and  that  the  ufe  of  this 
credit  may,  and  ought  to  be  fubftituted  in- 
ftead  of  taxes,  in  order  to  pay  the  peace 
efbblifhment. 

I  aflert  moreover,  that  this  fubftitution 
will  increafe  population,  confumption,  hi- 
duftry,  and  trade  ;  and  of  courfe  aug- 
ment the  annual  produce  of  the  remaining 
taxes  to  a  much  greater  degree,  than  is 
neceflary  on  account  of  thefe  additional 
loans. 

But  thefe  general  ideas  require  to  be 
fully  inveftigated,  and  proved,  which  is 
the  object  of  the  following  fections. 

Paris,  March  10,   1785. 
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On  the  Rfchty  of  a  State,  and  on  National,  and 
Private  Indujlry, 

J.  H  E  true  riches  of  a  State  confift  in  its  greatefl 
degree  of  independance  for  every  tieceffary  obje£r, 
and  in  the  dependance  of  other  nations  on  it,  for 
procuring  what  iheir  exigencies  may  require. 

The  fortunate  affemblage,  and  proper  combi- 
nation of  three  forts  of  riches,  can  alone  produce 
the  true  riches  of  a  State. 

Thefe  three  forts  confift  in  the  productions  of 
its  foil,  which  are  natural  riches ;  in  national  in- 
duftry,  which  produces  artificial  riches;  and  in 
the  quantity  of  exifting  money,  which  confolidates 
the  whole,  and  may  be  called  riches  of  convention. 

B  The 
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The  extent  of  true  riches  creates  the  political 
faculties  or  flrength  of  a  nation. 

This  confifls  principally  in  the  number  of  its 
inhabitants,  who  are  fupported,  and  encreafed  by 
Agriculture  and  Commerce. 

Agriculture  takes  precedency,  becaufe  it  affords 
the  means  of  fubGftence  to  more  people,  than 
thofe  who  cultivate,  and  of  courfe  encreafes  po- 
pulation, the  foundation  of  political  (liength. 

I 

It  requires,  however,  to  be  aififted  by  Com- 
merce, or  that  interchange  of  various  articles  which 
arifes  from  mutual  wants,  and  which  is  promoted 
by  Induflry. 

This  principal  agent,  and  fpur  to  commerce  is 
the  affemblage  of  exertions,  by  which  an  indivi- 
dual fccures  to  himfelf  whatever  his  wants  my  re- 
quire, and  multiplies  his  own  enjoyments,  by  lay- 
ing other  perfons  under  contribution  for  thofe, 
which  he  procures  to  them. 

That  perfon,  who  combines  with  mod  judg- 
ment his  exertions,  who  is  the  molt  fortunate  in 
furnidiing  the  objecls  of  enjoyment,  required  by 
fociety,  and  who  feizes  with  moil  addrefs  every 

circum  (lance, 
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circumftnnre,  which  time,  place,  and  opinion  may 
offer,  poffe fles  of  courfe  the  moft  productive  fpe- 
cies  of  Induftry. 

It  owes  its  origin  to  Genius,  flimulated  by  ne- 
ccflity,  arid  is  to  trade  what  agility  is  to  ftrength. 

The  collection  of  the  induftrious  exertions  of 
Individuals  forms  national  induftry. 

The  groundwork  of  both  confifts  in  the  re- 
fources,  which  arife  from  the  productions  of  the 
foil  by  means  of  their  general  ufe  in  fupplying  the 
wants  of  all  countries;  in  the  local  advantages, 
which  admit  of  thofe  produftions  being  tranfport- 
ed  with  eafe  from  one  place  to  another;  in  the 
more  or  lefs  aptitude  of  the  inhabitants  to  profit 
by  thefe  circumflances,  and  finally  in  the  degree  of 
forefight,  which  the  government  of  a  country  dif- 
plays,  and  in  the  protection,  which  it  grants  to 
individuals, 

This  forefight  and  protection  confift  in  the 
knowledge  of  thofe  objects,  which  merit  the  moft 
encouragement,  in  the  generous  manner  of  be- 
ftowing  fuch  flimulus  to  produce  them,  and  in 
the  inviolable  fecurity  of  all  property. 

B  2  Every 


Every  nation  fhould  encourage  induftry  to  exert 
itfelf  principally  on  the  productions  of  its  own 
foil,  and  in  giving  the  moft  ufeful,  and  the  moft 
x'ariegated  forms,  becaufe  that  nation,  which  has 
the  art  of  giving  the  greateft  variety  to  its  own 
productions,  is  no  doubt  the  moft  profitably  in- 
duflrious,  and  the  moft  independent. 

In  no  country  is  property  more  facredly  fecured, 
or  every  fpecies  of  induftry  more  encouraged  than 
in  Great-Britain :  nor  are  greater  abilities  to  be 
found  for  the  purpofe  of  difcuffing  the  intereft  of 
the  Nation,  and  for  fuperintending  public,  ar\d 
private  induftry,  than  in  both  Houfes  of  Parlia- 
ment, compoled  of  Men  of  every  profeffion. 

No  Hiilory,  like  that  of  Great-Britain,  affords 
examples  of  fuch  generous  encouragements,  and 
of  fuch  ample  rewards  given  to  genius  and  abilities. 

The  exertions  of  individuals  muft  naturally  be 
in  proportion,  and  Great-Britain  is  amply  repaid 
by  the  excellence  of  her  Government,  and  by  the 
patriotic  zeal,  which  animates  the  whole  Empire, 
for  what  Nature  has  refufed  her  in  point  of  fr.ua- 
tion,  or  productions,  and  bellowed  on  other 
countries. 

The 
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The  encouragement  given  to  Induftry  mould 
particularly  have  in  view  the  means  of  improving 
the  quality  of  every  neceflary  article  of  confump- 
tion,  as  alfo  of  facilitating  their  production,  and 
the  mode  of  manufacturing  them,  for  the  purpofe 
of  decreafing  their  price. 

The  diminution  of  price  will  of  courfe  permit 
the  purchafe  of  them  by  a  greater  number  of  In- 
dividuals, and  increafe  the  national  ftrength ;  be- 
caufe  the  advantages  derived  to  a  State  confift  in 
the  greater  confumption,  which  augments  its  ac- 
tual refources  in  finance,  and,  by  encouraging 
greater  production,  increafes  the  flimulus  to  fur- 
ther population. 

Thofe  people,  who  are  of  opinion,  that,  by 
laying  luxury  only  under  contribution,  an  equi- 
valent rcfource  to  that  levied  on  articles  of  ne- 
cefiity  is  to  be  procured,  are  much  deceived. 

Fictitious  wants  have  certain  bounds,  which 
difcretion  regulates,  and  which  the  generality  of 
mankind  do  not  pafs. 

They  even  renounce  every  idea  of  them,  when 
incompatible  with  their  faculty  of  indulging  in 
them. 

Additional 
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Additional  contributions  muft  infallibly  incrcafe 
their  price,  and,  caufing  lefs  eonfumption,  de- 
creafe  the  annual  amount  of  thofe,  which  already 
exifted. 

No  refource  is  then  left  for  the  deficiency,  but 
that  of  reverting  to  the  objects  of  neceffity. 

This  only  alternative  is  the  more  alarming,  if 
thofe  objects  of  neceffity  are  overburthened  with 
contributions,  and  may  be  compared  to  the  opera- 
lion  of  bleeding  a  human  body,  already  enervate'1 

I  conclude  therefore,  that  private  Induftry 
fbould  be  encouraged,  and  directed  towards  im- 
proving, as  well  as  reducing  in  price  every  article 
of  nectfliiy,  and  giving  more  comforts  to  a  greater 
number  of  Individuals. 

The  increafe  of  population  by  thefe  means  is  the 
fureft.  fign  of  perfection  in  the  meafures  of  every 
goveinment,  and  a  certain  pledge  of  the  accumulat- 
ing riches  and  profperity  of  a  ftate. 

The  import  and  export  trades  of  a  country  are 
fo  much  connected  with  internal  Induftry,  that  the 
investigation  of  them  in  this  place  would  not  be 
improper,  but  as  it  would  lead  me  into  a  difcuffion 

entirely 
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entirely  foreign  to  the  fubje£b  of  this  work, 
occafion  my  readers  to  lofe  fight  of  the  objeft  I 
have  in  view,  I  lhall  confine  myfclf  to  faying,  that 
liberty  of  trade  is  the  foul  of  Induftry ;  that  pro- 
hibitions and  excluiive  privileges  are  the  deftruo 
tion  of  it;  and  that  every  wife,  and  enlightened 
government  has  it  in  its  power  to  Hop  the  bad 
effects  of  this  liberty,  by  varying  from  time  to 
time  the  duties  on  importation,  and  on  exporta- 
tion, for  the  purpofe  of  encouraging  national 
Induftry,  and  for  preventing  a  dearth  as  circum- 
iiances  may  arife. 


S  E  C  T  I  O  X 
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SECTION         II. 

On  public  credit  in    general,    and    that   of  Great- 
Britain  in  particular. 


JL  UBLIC  credit  may  be  confidered  as  an 
effential  part  of  the  political  ft  rength  of  a  nation, 
and  is  a  ftandard  of  the  confidence,  which  indivi- 
duals have  in  the  riches,  and  refources  of  a  State. 

This  confequence  is  more  or  lefs  extenfive  ac- 
cording to  the  abilities,  and  integrity  of  thofe,  who 
direct  the  application  of  thefe  refources,  and  who 
watch  over  the  interests  of  the  public  creditors. 

That  Government,  therefore,  which  unites  pru- 
dence and  forefight  in  its  deliberations,  where 
good  faith  is  held  moft  facred,  and  where  the 
public  is  of  courfe  rnofl  fecured  in  their  property, 
mull  naturally  obtain  the  greatefi.  degree  of  credit. 

The  Britifh  Conflitution  infures  in  a  very  emi- 
nent degree  thefe  advantages,  becaufe  the  reins 
of  Government  are  not  held  by  one  Perfon,  or 

by 
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by  the  fervants  of  his  choice,  but  the  whole 
Nation  participates  in  the  adminiftration  of  public 
affairs  through  their  repvefentatives  in  Parliament, 
over  whom  it  watches,  ancl  to  whom  each  indivi- 
dual may  afpire  to  fucceed. 

By  this  fyftem  private  intcreft,  intrigue,  party 
rage,  and  opprcffion,  have  lefs  power,  and  pro- 
duce lefs  bad  confequences,  while  patriotifm,  which 
Simulates  to  public  fervice,  has  a  moft  powerful 
afccncjency. 

Whenever  the  events  of  war,  or  national  efla- 
bliftiments,  which  create  great  expences,  and  pro- 
duce flow  advantages,  incieafe  the  exigencies  of  a 
ftate  beyond  its  ufual  revenue,  the  refources  made 
ufe  of  for  procuring  the  neccflary  funds,  are 
public  loans. 

Thefc  loans  are  preceded,  accompanied,  or  fol- 
lowed, by  taxes,  or  annual  contributions,  whofe 
produce  is  calculated  to  give  the  lenders  fecurity 
for  their  intereft,  and,  in  fome  cafes,  for  the  gra- 
dual repayment  of  their  capital. 

While  thefe  tax€s,  in  addition  to  thofe  levied 

fpr  the  ufual  exigencies  of  the  (late,  are  in  propor« 

tion  to  the  number,  and  activity  of  the  inhabitants, 

C  as 
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as  alfo  to  the  exifting  mafs  of  money*,  and  to  the 
extent  of  its  power  in  reprefendng  Induftry,  and 
commerce,  the  foundation,  on  which  the  fccurity. 
of  the  lenders  is  built,  becomes  folid  ;  public  con- 
fidence muft  flaurifb,  ancl  credit  is  certain,  be- 
caufe  the  junction  of  the  above-mentioned  circum- 
ftances  can  alone  facilitate  every  exchange,  and 
fix  at  a  proper  value  every  fpecies  of  property. 

The  principle  of  contribution  arifes  from  a, 
power  in  each  individual  of  gaining  more  by  his 
induftry,  than  is  neceffary  for  his  exigencies. 

The  protection,  which  he  receives  from  Govern- 
ment, engages  him  to  fubfcribe  a  part  of  fuch  fur- 
plus  to  the  fervice  of  the  public,  through  whofe 
means  that  is  obtained. 

But  the  manner,  in  which  fuch  part  is  at  pre- 
fent  levied,  not  only  checks  the  accumulation  of 
every  individual's  riches,  but  hurts  alfp  that  of 
the  whole  community  by  the  introduction  of  a 
forced  circulation  o,f  money. 

A  too  great  extenfion  of  this  forced  circula- 
tion muft  inevitably  ftrike  at  tfie  root  of  popula- 
tion and  induftry,  while  public  credit  will  be 
ihaken  to  its  foundation. 
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The  adoption  of  principles  which  produce  a 
contrary  effeft  will  always  create,  and  fecure, 
public  confidence,  the  parent  of  credit. 

The  many  wars  fupported  by  Great  Britain 
fmce  the  revolution,  have  forced  her  to  a  repeated 
life  of  the  expedient,  which  public  loans  offer  in 
every  cafe  of  emergency. 

Thefe  accumulated  loans  form  the  prefent  na- 
tional debt. 

Though  the  prodigious  amount  of  this  debt 
proves  the  excellence  of  her  conftitution,  and  the 
extent  of  her  refources,  there  can  be  no  doubt, 
that  the  annual  contributions  for  paying  the  in- 
tereft,  and  for  providing  fuch  a  peace  efhblifti* 
nient,  as  is  neceflary  for  her  defence,  glory,  and 
profperity,  are  increafed  beyond  her  power  of 
fupporting  them,  and  that  (he  may  foon  lofe  her 
Credit  from  an  unperceived  error  in  its  foundation, 
and  a  violation  of  the  principles,  on  which  it 
.exifts. 

I  cannot  here  avoid  announcing  a  truth,  which 
I  have  difcovered  in  the  courfe  of  my  inveujga- 
tions,  and  which  experience  will  perhaps  too  foon 

confirm. 
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The  credit  of  Great  Britain  muft  infallibly  on 
the  firfl  outfet  of  a  war  receive  a  molt  violent 
(hock  if  her  prefent  fyftem  of  finance  is  per- 
fevered  in. 

The  a£lu.al  amount  of  interefl  to  be  psid  on 
the  exifting  debt  is  fo  great,  as  to  render  it  ne- 
ceflfary  to  adopt  a  new  one,  for  the  peace  efta- 
blilhment. 

This  arrangement,  will  offer  every  poflible 
advantage,  and  has  perhaps  already  prefented 
itfelf  in  part  to  the  minds  of  thofe  perfbns,  who 
have  been  entr.ufted  with  the  executive  part  of 
the  government,  but  the  necefTary  confequence  of 
renouncing  every  idea  of  a  finking  fund  has 
alarmed  them,  and  prejudices,  rendered  facred 
by  their  antiquity,  have  intimidated  the  moll 
enlightened  minds. 

Shall  a  nation,  however,  be  (lopped  in  its  pro- 
grefs  to  further  profperity  by  combating  with,  or 
defending  a  phantom  ? 

Paying  off  the  national  debt  is  one  of  thole 
projects,  which  every  perfon  thinks  either  im- 
practicable, or  improbable,  but  they  ftill  vvifh  tn 
flatter  themfelves,  and  vainly  imagine,  that  the 


charm,  by  which  this  debt  is   fupported,  confifts 
in  the  belief  of  a  power  to  extiuguifh  it. 

Where  is  the  man,  who,  having  meditated  on 
the  amount  of  the  national  debt,  the  population 
of  the  country,  and  the  quantity  of  exifting 
money,  believes,  that  this  debt  can  be  much  di- 
miniQied  during  the  courfe  of  a  long  peace  ? 

I  may  even  add,  where  is  the  monied  man, 
who,  having  an  intereft  in  the  public  funds,  will 
demand,  or  wifh  for  a  reimburfement,  when  the 
{lability  of  the  annual  revenue  gives  him  the  power 
of  receiving  his  capital  by  a  fale  at  the  higheft 
podible  rate  ? 

The  certainty  of  the  annual  income  will  always 
fupport  the  intrinfic  value  of  the  capital. 

The  intrinfic  value  being  preferved,  the  pro- 
prietor will  always  have  the  faculty  of  felling  the 
revenue,  and  receiving  the  capital. 

What  therefore  can  intimidate  a  monied  man 
from  confiding  his  property  to  the  ftate  ? 

His  private  intereft  will  be  gratified,  while  he 
has  at  the  fame  time  the  fatisfa&ion  of  contri- 
buting to  the  public  fervice. 

It 


It  would  be  an  infult  to  the  undemanding  of 
my  readers  were  I  to  expatiate  further  on  this 
idea,  which  prefents  fuch  advantageous  confc- 
quences. 

I  infift  therefore,  and  repeat,  that,  in  the  pre- 
fent  fituation  of  Great  Britain,  her  credit  mud  be 
fupported  and  regenerated  by  (lengthening  the 
faculty  of  paying  the  intereft  on  the  incurred 
debts,  and  on  thofe  intended  to  be  made,  the  ne- 
ccflary  confidence  in  which  cannot  be  wanting, 
as  the  fecurity  of  the  fenders  will  be  made  con- 
fpicuous. 


Cn  real  properly,  or  capital  and  income. 

A  CAPITAL  is  the  aggregation  of  feveral  pro- 
perties. 

An  inconie  is  the  prodp&ion  of  this  aggrega- 
tion in  a  limited  time. 

The  earth,  the  fea,  and  their  produce,  form 
the  fubftance  of  all  real  property. 

The  induftry  of  mankind  Is  the  fpring,  which 
gives  the  neceJary  motion  to,  and  regulates  thefc 
productions. 

Money  is  the  reprefentative  fign,  which  confo- 
Jidates  every  property  by  eilimating  its  value. 

The  intrinfic  value  of  thefe  three  parts  requires 
their  union,  and  they  are  even  dependent  on  one 
another  for  producing  an  annual  income. 

The 
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The  facility  of  eftimating  real  property  by  the 
medium  of  money  has  occafioned  the  denomina- 
tion of  capital  being  chiefly  given  to  a  certain 
number  of  thefe  reprefentative  figns,  as  nnfwcring 
to  a  certain  quantity  of  other  property,  and  for 
the  fame  rcafon  an  income  is  eflitnated  by  the 
greater  or  lefler  quantity  of  money  received  in  re- 
turn for,  or  as  reprefenting  any  productions  in 
the  fpace  of  a  year. 

The  revolution  of  the  four  feafons,  bringing  to 
perfection  whatever  the  earth  produces,  has  no 
doubt  given  rife  to  the  limits  of  a  year  for  fixing 
the  income  of  every  capital. 

This  annual  income  forms  the  value  of  each 
fort  of  real  property. 

Mankind  have  indeed  eftablifhed  a  tarif,  or  table 
of  what  each  kind  ought  to  produce  in  proportion 
to  the  time  employed,  the  care  it  demands,  the 
rifk  it  runs,  and  the  enjoyment  it  procures,  as  alfo 
in  proportion  to  the  exilting  quantity  of  money  in 
a  ftate  -,  but  this  tarif  tho'  founded  on  rational 
principles  is  fubjeft  to  great  variations. 

Every  property,  when  regulated  by  induflry, 
produces  an  annual  augmentation  or  income;  but 

this 


this  income  being  deftined  in  part  for  the  exigencies 
of  individuals,  the  fuperfluity  only  is  converted 
into  capital,  which  afterwards  produces  another 
income. 

All  property  may  therefore  be  confidered  as  a 
perpetually  growing  chain  of  capital  and  income, 
forged,  and  linked  together  with  the  fubftantial 
quality  of  money,  and  by  the  induftrious  exertions 
of  individuals. 

National  iriduftry  has  been  reprefented  as  a  part 
of  the  riches  of  a  (late,  and  confidered  in  the  ab- 
ftra6l  it  forms  the  artificial  riches  of  an  individual, 
being  to  him  a  capital,  which  produces  an  income 
in  proportion  to  his  exertions. 

The  income  of  induftry  is  always  dependent  on 
the  intereft  of  money,  as  is  alfo  that  of  natural 
riches,  or  productions  of  the  foil. 

Thefe  are  however  entitled  to  lefs  income  than 
the  artificial  riches  of  an  individual,  which  require 
more  care,  are  lefs  folid,  and  terminate  with  the 
Jife  of  the  poffeffor. 

Mankind  therefore  by  their  induftry  augment, 
znd  modify,  every  production  turning  them  fuc- 
ceffiveJy  into  income,  and  capital. 

D  This 


This  occafions  a  perpetual  expanfion,  and  con- 
tra6lion,  in  the  property  of  individuals,  which  is 
performed  by  the  reprefentative  fign. 

The  agency  of  this  Cgn  conftitutes  its  circula- 
tion, v/hofe  operations,  effects,  and  refources  re- 
quire to  be  explained. 

This  is  the  fubjecl;  of  the  following  feclionJ 


SECTION    IV. 


On   the   circulation  of   money. 

JL  HE  embarrafiments,  and  the  lofs  of  time,  to 
which  trade  by  barter  was  expofed,  induced  all 
nations  to  adopt  a  medium  of  exchange,  for  fa- 
cilitating every  transfer  of  property,  by  ftating  its 
value,  and  paying  its  amount. 

This  medium  of  exchange  was  accordingly 
placed  in  the  precious  metals,  to  which  forms 
were  given,  for  the  purpofe  of  facilitating  their 
circulation. 

Each  fovereign,  and  each  flate,  put  their  par- 
ticular (lamp  on  thefe  forms,  and  thereby  certified 
their  value. 

The  precious  metals  fo  formed,  and  fo  damped, 
are  called  coins. 

D  a  The 
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The  intcrefl  of  every  nation  demands,  that  the 
value  of  thefe  coins  Ihould  approach  to  that, 
univerfally  allowed  to  the  metals  in  their  natural 
fiate,  in  order  to  prevent  a  lofs  in  their  tranfaclions 
other  countries. 


It  muft  alfo  be  obferved,  that  thefe  coins  have 
no  other  value  than  by  their  currency  in  going 
from  hand  to  hand,  becaufe  having  been  eflabliflied 
as  a  medium  of  exchange,  the  not  applying  them 
to  that  ufe  annihilates  their  faculty,  and  reduces 
them  to  a  ftate  of  nature. 

Money,  however,  confidered  as  a  compofition 
of  the  precious  metals,  is  an  object  of  Commerce, 
which  has  its  price. 

This  price  is  regulated  by  the  quantity  confumed 
through  luxury,  and  by  what  is  put  into  a  (late  of 
circulation. 

The  price  of  each  kind,  as  reprefenting  one  ano- 
ther, depends  on  their  comparative  quantities  over 
and  above  the  price  as  merchandize. 

If  there  exifls  more  gold  than  filver,  the  latter 
rifes  in  proportion  ;  if  on  the  contrary  the  former 
is  in  Jtfs  abundance,  it  becomes  dearer. 

Money, 


Money,  confidered  as  a  reprcfcntative  fign,  is  a 
mercenary  agent,  to  whom  a  recompense  mull  be 
given. 

This  recompenfe  is  called  intereft  or  annual  in- 
come. 

The  abundance  and  competition  between  thefe 
mercenary  agents  occafion  their  procuring  lefs  in- 
come,  and  of  courfe  intereft  of  money  rifes  in  pro- 
portion to  their  fcarcity. 

There  exifh  in  every  country  a  certain  quantity 
of  thefe  coins  irregularly,  and  difproportionably, 
difperfed  among  ft  the  inhabitants. 

Labor  and  induftry  rectify  this  unequal  diftri- 
bution,  and  procure  to  all  the  objeds  of  ne- 
ceffity. 

Thefe  wants  being  fatisfied,  thofe  individuals 
who  have  a  fuperfiuity  exchange  it  for  enjoy- 
ments, \vhile  thole  who  have  none  endeavour 
to  draw  it  to  themfelves  by  producing,  and  pro- 
curing, through  their  induftry,  the  comforts  de- 
manded, 

The 
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The  neceffary  wants,  therefore,  and  the  mutual 
depcndance  of  individuals  for  fatisfying  them, 
create  a  continual  interchange  of  property. 

Thefe  exchanges  occafion  the  perpetual  transfer 
of  the  reprefentative  figns  from  one  hand  to  ano- 
ther, which  is  called  circulation. 

Nature,  thg  parent  of  all  earthly  things,  in 
eftablifhing  this  mutual  dependance,  founded  the 
circulation  of  money. 

Every  wife  government,  therefore,  ought  to 
follow,  and  fecond  thefe  parental  proceedings,  by 
facilitating,  as  much  as  poflible,  its  natural  pro- 
pen  fity. 

The  circulating  coin,  which  is  difperfed  amongft 
the  individuals  of  a  ftate,  ferves  for  the  purpofe 
of  buying,  and  felling  real  property,  and  for  pro- 
ducing, and  procuring,  every  objecl  of  confump- 
tion. 

Commerce  and  indudry  are  kept  in  motion,  by 
thefe  two  operations,  and  are  the  refervoir,  and 
conductors  of  the  circulating  mafs  of  reprefenta- 
tive figns. 

Their 
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Their  free,  and  regular  paffage  through  different 
channels,  as  well  as  the  prefervation  of  their  re- 
produ6live  quality,  caufe  an  increafe  of  ftrength  in 
every  part  of  the  body  politic. 

This  vivifying  circulation  of  money  may  be 
juftly  compared  to  that  of  the  blood  in  the  hu- 
man frame. 

The  purchafe  and  fale,  or  expanfion  and  con- 
traction of  real  property,  refemble  the  operations 
of  the  heart,  from  which  the  blood  takes  its  depar- 
ture, and  to  which,  after  pervading  every  part  of 
the  animal  cecoriomy  it  incefTantly  returns. 

To  complete  this  fimile,  which  mud  offer  a 
very  ftriking  refemblance  to  every  reflecting  mind, 
I  have  to  obferve,  that  intereft  of  money  is  the 
pulfe,  whofe  beating  announces  either  health  or 
diforder. 

Whenever  the  regularity  in  the  circulation  of 
money  is  deftroyed  by  the  interference  of  govern- 
ment, a  more  powerful  agent  reftores  it,  but"  the 
political  frame  receives  at  the  fame  time  a  mock, 
and  a  diminution  of  flrenglh  muft  infallibly 
cnfue. 
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Thus,  therefore,  when  by  an  ill  combined  oper-r 
ation  in  finance  the  circulating  medium  is  carried 
in  too  great  quantities  to  one  part  of  the  body,  the 
other  part  muft  naturally  fuffer  from  its  abfence, 
and  the  whole  becomes  difordered. 

The  confequence  of  this  is  vifible  in  the  in« 
creafed  interefl  of  money,  which  demands  every 
attention  from  government. 

The  intereft  of  money,  however,  becoming 
higher,  nature  points  out  the  remedy  to  be  in  left 
production  and  icfs  confumption,  and  unlefs  the 
derangement  is  carried  beyond  the  powers  of  re- 
covery, fhe  \vill  always  prevail. 

If  it  be  fuppofed  thaf  the  quicker  circulation  in 
one  part  produces  an  equivalent  for  the  languor 
«a  another  part,  I  have  to  obferve  that  this  would 
be  taking,  for  a  Cgn  of  health,  the  temporary, 
and  etmvulfive  exertions,  which  a  fever  produces, 
and  which  are  the  forerunners  of  enfuing  weak* 
nefs. 

Whenever  the  interefl  of  money  increafes,  a 
chain  of  inconveniences  is  produced,  which  I  fhall 
hereafter  fully  explain,  and  which  ends  in  the  di- 

minilhed 
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minifhed  confumption  of  every  article  of  neceffiiy, 
attacking  thus  the  fource  of  future  population  and 
profperity. 

It  becomes  therefore  an  effential  principle  in 
finance  to  avoid  every  thing  which  can  contribute 
to  the  rifing  of  intereft,  and  to  fupport  as  much 
as  poffible  the  natural  circulation  of  money  as  well 
as  its  generative  quality. 

It  follows  alfo  from  thefe  principles,  that  the 
circulating  coin  of  a  country  (hould  be  kept  in 
conftant  motion  through  the  channels,  which  com- 
merce and  induflry  furnifti ;  that  fuffering  any 
part  of  it  to  be  hoarded  up  in  the  national  treafury 
is  the  fign  of  an  ill-informed  government,  and  that 
fuch  part  well  deferves  the  name  of  Dead-flock, 
which  is  generally  beftowed  upon  it. 

It  muft  further  be  acknowledged  a  falfe  prin- 
ciple to  accelerate  its  circulation  in  one  part,  and  to 
check  it  in  another,  and  finally,  that  the  care  of 
every  government  ihould  be  directed  towards  mak- 
ing it  flow  regularly  through  every  part  of  the 
body,  for  the  purpofe  of  giving  a  due  proportion 
of  its  falutary  influence. 


I  have  already  mentioned,  that  the  natural  cir- 
culation of  money  augments  (he  profperity  of  a 
ftate  by  increaiing  induftry  as  well  as  confumption, 
and  population  ;  but  as  it  might  be  feared  that 
bad  effe&s  would  even  refult  from  this  circum- 
flance,  without  a  proportionable  increafe  in  the 
reprefvntative  figns,  it  becomes  necelTiry  to  ob- 
ferve,  that  the  balance  of  foreign  Commerce  pro- 
duces not  only  the  principal  fpur  to  increafing 
induftry,  but  gives  alfo  the  faculty  of  fupport- 
ing  it. 

Enlightened  governments  add  to  thofe  means  by 
working  their  mines,  or  by  the  introdu&ion  of 
paper  money. 

This  laft  refource  is  no  doubt  very  ingenious, 
but  the  permanency  of  its  ufe  depends  on  the  foli- 
dity  of  its  principles,  and  in  proportion  as  it  is  ex- 
tended, its  fecurity  is  weakened,  and  it  is  eafily 
deftroyed.  in  the  lame  manner  as  the  phyfical  mat- 
ter, of  which  that  money  is  compofed. 

France  in  the  time  of  Law,  and  America  during 
the  late  revolution,  experienced  the  bad  effecls  of 
its  immoderate  ufe. 

Without 
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Without  fixing  the  limits,  to  which  each  ftate 
may  with  fafety  go  in  the  ifTuing  out  of  paper 
money,  I  fhall  only  obferve,  that  thofe  of  Great 
Britain  are  from  the  nature  of  her  government  the 
mofl  extended. 

PTaving  now  explained  the  origin,  the  effe&s, 
and  the  advantages,  of  the  regular  circulation  of 
money,  I  muft  proceed  to  inveftigate  the  nature 
of  taxes  with  their  cffe&s  on  this  adtion  in  the  re- 
prefentative  fign. 


£2  SECTION 
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SECTION       V. 


On  annual  Contributions,   or  Taxes. 

J\  N  MU  A  L  contributions  are  to  be  ccnfideicd 
collectively,  and  particularly. 

In  the  firft  point  of  view,  they  may  be  defined 
as  the  means  through  which  government  makes 
each  individual  contribute  to  the  expences  of  a 
{late,  by  raifing  money  on  every  article  produced 
and  confumed. 

In  the  particular  fenfe  of  the  word  contributions 
are  fpecific  fums,  raifed  on  particular  objects. 

The  word  tax  has  been  adopted  in  Great- 
Britain  as  a  fignification  of  this  a&  in  the  fove- 
reign  power. 

This  manner  of  making  each  individual  contri- 
bute to  the  exigencies  of  a  ftate  may  be  traced  to 
the  primitive  eftablifhment  of  fociety  arrongfl 
men. 

It 
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It  is  a  natural  right  of  governors,  in  confe- 
quence  of  the  expences  incurred  by  protecting  the 
governed,  and  mud  originally  have  been  colle&ed 
in  kind. 

Its  principle  was  then  fimple  and  juft,  while  it 
was  at  the  fame  time  founded  in  wifdom,  and 
falutary  in  its  effe£ls. 

This  claufe  in  the  focial  contract  made  amongft 
mankind  would  flill  have  merited  the  appellation 
of  a  durable  fupport  to  all  nations,  had  not  an 
abufe  which  vitiates  the  moft  prudent  eflabliQh- 
ments  crept  into  the  whole  fyftem,  and  converted 
this  falutary  and  beneficent  refource  into  a  moft 
violent  and  corrofive  poifon  both  for  a  ftate,  and 
for  individuals. 

I  (hall  hereafter  (hew  by  what  chain  of  events 
this  change  in  its  quality  took  place,  and  in  what 
manner  it  was  deprived  of  the  advantage,  which 
became  natural  to  it,  of  forming  a  bafis  of  fup- 
port, by  being  made  ufe  of  as  the  fupport  ufelf. 

This  unfortunate  error  has   been  propagated  to 
this   moment,    by   mankind's  having    attended  to 
_  fome   defultory   good    effects,     without    enquiring 
into  their  origin,  and   how  much   they  were  cur- 
tailed 
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tailed   in  their  extent   by  the  adoption  of  thii  im- 
perfe6t  fyftem. 

Any  government  therefore,  which  applies  taxes 
as  a  remedy  to  annihilate  thofe,  which  exifr,  is 
nourifhing  a  fatal  error,  and  it  is  evidently  be- 
come expedient  for  the  recovery  of  every  depreiTed 
Hate  not  only  to  defift  from  laying  on  any  more, 
but  alfo  if  poflible,  to  fupprefs  a  part  of  thofe 
which  are  actually  levied,  in  the  fame  manner  as 
humanity  requires,  that  a  man,  bending  under 
too  great  a  weight,  be  relieved  from  a  part  of  his 
burthen,  in  order  to  produce  in  him  the  faculty  of 
fupporting  the  remainder  with  eafe. 

The  truth,  which  I  here  difclofe  is  applicable  to 
many  ftates  in  Europe,  but  having  principally 
confidered  it  with  refpecl;  to  Great-Bricain,  thefe 
pages  are  intended  for  her  conviclion. 

If  in  difcovering  fuch  a  truth,  I  had  not  at  the 
fame  time  enjoyed  the  fatisfaclion  of  perceiving  the 
means  to  remedy  the  inconveniences,  and  to  avoid 
the  dangers,  which  1  am  going  to  unveil,  my 
thoughts  on  the  fubject  fhould  have  remained  con- 
cealed from  the  public  eye  ;  but  the  fignal,  which  I 
propofe  to  hold  out,  as  a  warning  of  being  on  the 

brink 
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brink  of  a   precipice,  will  alfo  point  out  the  path 
for  avoiding  it. 

The  progreffive  aggrandifement  of  the  ftatc, 
and  the  increafed  price  of  every  fervice,  (from  the 
adoption  of  an  erroneous  principle  in  finance,) 
having  multiplied  the  annual  wants  of  the  public, 
fuch  contributions,  as  the  objects  of  neceffity  pre- 
fented,  became  doubly  infufficient. 

The  governors  of  the  Exchequer  exercifed  there- 
fore their  power,  and  their  genius,  on  every  article 
of  confumption,  whether  of  neceffity,  of  com- 
merce, or  of  luxury. 

A  fallacious  mode  therefore  of  railing  what  was 
wanted  for  the  public  fervice,  as  well  as  the  man- 
ner in  which  it  has  often  been  fquandered,  render- 
ed it  conflantly  neceflary  to  apply  for  new  ex- 
pedients :  and  in  this  manner  has  been  perpetuated 
through  every  fucceffive  adminiftration,  the  erro- 
neous, the  deftruclive  principle,  that  every  new 
want  demanded  a  new  contribution. 

Yet  in  fpite  oT  the  great  vaiiety,  and  the  trou- 
blelbme  form  of  many  taxes,  which  are  deemed 
necefTary,  thofe  perfons,  who  from  time  to  time 
are  entrufted  with  the  adminiftration  of  public 

affairs, 
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affairs,  do  not  appear  fufficiently  alarmed,  either 
by  the  knowledge  of  their  effe&s,  or  by  the  doubt 
of  a  poffibility  to  create  any  more. 

If  the  a£lual  ftate  of  taxation  in  Great-Britain 
be,  however,  ferioufly,  and  candidly  confidered, 
it  will  be  admitted,  that  every  hope  of  receiving 
further  fupport  in  that  way  is  vanifhed,  and  that 
the  purfuit  is  dangerous. 

Every  thing  taxable  is  at  prefent  taxed,  beyond 
its  proper  bounds. 

The  neceffary  objects  of  confumption  cannot  b« 
further  touched  without  attackitig  population ; 
thofe  of  commerce  without  difcouraging  induftry  ; 
and  thofe  of  luxury,  which  are  to  be  preferred  as 
belonging  to  the  rich,  are  burthened  as  much  as 
they  will  admit  of. 

Luxury  requires  to  be  treated  with  delicacy, 
and,  when  purfued  by  the  Exchequer,  like  Pro- 
teus in  the  fable,  endeavours  by  taking  various 

forms  to  effectuate  an  eicape. 

I 

I  (late  therefore,  and  have  proved,  that  it  would 
be  difficult  to  invent  new  taxes;  I  add  alfo,  that  it 
would  be  dangerous  to  adopt  them  on  account  of 

the 
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the  effects,  which  naturally  refult  in  the  prefent 
ftate  of  Great -Britain. 

In  order  to-  feel  with  more  force  the  truth  of 
this  aflfertion,  my  readers  rnuft  take  into  confider- 
ation  the  Mate  of  the  nation,  as  reported  to  the 
Houfe  of  Commons. 

They  muft  alfo  be  fully  convinced  of  the  prin- 
ciple, that  every  new  tax  infallibly  viciates  the  cir- 
culation of  money,  and  (if  not  relieved  by  a  pro- 
portionable augmentation  of  figns  from  induftry, 
or  from  the  purchafe  of  public  funds  by  foreigners,) 
turns  it  out  of  its  ufuai  courfe,  raifes  the  intereft, 
and  occafions  a  diminished  production  and  con- 
fumption. 

In  fact,  the  moment  a  new  tax  is  eflabliflieJ,' 
the  contributing  article  is  raifed  in  price  above  the 
fum  levied. 

/ 
The  money  circulating  for  that"  purpofe  cannot 

of  courfe  procure,  or  reprefent,  the  fame  quantity, 
and  whatever  is  wanted  muft  be  taken  from  thofe 
fjgns,  which  tranfacl:  the  bufinefs  of  purchafe  and 
fale  of  fuch  property  as  gives  an  annual  income. 

F  -The 


[     42     ] 

The  diminution  of  their  number  naturally  aug- 
ments their  pay,  and  this  increafe  in  the  interefl.  of 
money  raifes  in  its  turn  the  price  of  every  kind  of 
induftry,  which  mud  again  be  provided  for,  by 
additional  reprefentative  figns. 

In  this  manner  do  thefe  two  never  failing  prin- 
ciples, excite  one  another  by  emulation,  and  ferve 
as  a  mutual  vehicle  for  raifina  their  value,  which 

O  * 

would  be  carried  to  an  indefinable  length,  if  the 
equilibrium  was  not  reftored  by  the  violence  of  the 
diforder. 

The  remedy,  which  reftorcs  this  equilibrium, 
is  a  diminifhed  production  and  confumption,  to 
which  mankind  are  compelled  by  the  high  interefl; 
of  money,  and  which  returns  a  certain  quantity  of 
figns  to  their  original  duty. 

This  confequence  reduces  the  produce  of  the 
new  tax  to  little  more  than  what  would  have  been 
found  by  the  natural  increafe,  as  well  as  -by  what 
is  loil  in  the  old. 

The  new  tax  therefore  does  not  procure  the  re- 
fource  wanted,  and  exterminates  alfo  what  a  con- 
trary fyftem  would  have  produced,  giving  at  the 
fame  time  a  violent  (hock  to  the  Rate. 

This 
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This  {hock  and  its  effe&s  muft  naturally  derange 
the  powers  of  the  political  body,  as  well  as  its 
organifation,  and  by  frequent  repetition,  compleat 
at  lall  its  dellruclion. 

To  this  erroneous  mode  of  calculating  the  na- 
tural powers  of  exertion  in  a  Mate,  by  not  con- 
fide ring  the  influence  of  taxes  on  the  circulation  of 
money,  may  be  added  the  charge  of  collection,  by 
which  the  Exchequer  is  no  ways  benefited,  as  alfo 
the  frauds  committed,  which  neither  relieves  the 
ftate,  nor  the  confumers  of  the  article  taxed,  and 
is  only  profitable  to  fome  daring  adventurers. 

I  muft  alfo  obferve,  that  frauds  increafe  with 
taxes,  and  are  encouraged  in  proportion  as  taxes 
are  high. 

The  consequences  of  all  thefe  principles  are,  that 
exterior  commerce  muft  fuflfer  and  decay,  while 
internal  induftry  over-burthened,  and  weighed 
down  in  its  faculties,  muft  languifti,  and  be  checked 
in  its  fprings,  and  in  its  combinations. 

The  great  machine,  which  incelfantly  turns  in- 
come into  capital,  and  capital   into  income,  will 
more  heavily,  the  indigent   cla(s  of  people 
F  «  will 
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tvill  augment,  and  a  more  general  emigration  muft 
enfue. 

Thefe  dreadful  fymptoms  have  always  been  the 
forerunners,  and  have  ever  indicated  the  approach- 
ing diflblution  of  a  flate. 

It  appears  therefore  incontrovertibly,  that  the 
levying  of  new  taxes  is  an  unneceffary,  as  well  as 
a  dangerous  expedient,  and  that  if  any  deficiency 
in  the  wanted  revenue  exifts  another  refource  muft 
be  adopted. 

Public  loans  prefent  themfelves  naturally  in 
place  of  taxes,  but  their  quality  muft  be  enquired 
into,  before  their  fuperiority  is  acknowledged, 
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SECTION        VI. 

On  public  leans. 


Public  loan  is  the  anticipation  of  the  future 
revenues  of  a  flate,  which  is  rendered  neceffary  by 
its  immediate  exigencies. 

The  fubfcribers  to  thefe  loans  confent  to  wait 
their  reimbui  Tement  in  confederation  of  an  annual 
allowance,  and  often  alienate  the  fum  wanted  on 
the  afTurance  of  a  limited  or  perpetual  annuity, 
founded  on  good  grounds  of  fecurity,  and  regula- 
rity in  the  terms  of  its  payment. 

Confidence  is  the  efTential  bafis  of  all  loans,  but 
particularly  fo  in  the  lail  mentioned  cafe,  which  is 
adapted,  to  the  prefent  form  of  borrowing  in  Great 
Britain. 

Thefe  Mates,  whofe  ufual  income  could  not  fup- 
ply  their  wants,  and  who  found  themfelves  in  fuch 
criiical  fituations,  as  to  require  inftantaneous,  and 

abundant 
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abundant  refources,  adopted  firft  this  mode  of  an- 
ticipating their  future  revenues. 

I  mall  not  go  back  to  the  period,  in  which  this 
fyflem  commenced,  but  confine  myfelf  to  faying 
that  it  was  neceffarily  introduced  amonglt  many 
nations  about  the  fame  time,  becaufe  general  policy 
requires,  that  each  Mate  Ihould  fecure  thole  ad- 
vantages, which  are  enjoyed  by  others,  as  far  as 
the  nature  of  its  government  will  admit  of,  and  its 
political  fituation  may  require,  for  the  purpofe  of 
fupporting  a  kind  of  balance,  and  in  order  to  make 
the  fame  exterior  appearance. 

The  firfl  public  loans,  which  took  place,  were 
founded  on  additional  revenues,  raifed  by  taxes 
within  the  year,  and  were  intended  to  be  liquidated 
within  the  fame  period. 

This  mode  appeared  fimple,  and  juft,  becaufe 
it  foon  liberated  the  flate,  and  the  lenders,  from 
a  Ihuation  precarious,  and  totally  new. 

It  proved  indeed  very  delufive  in  its  cffecls,  and 
J  confider  its  adoption  as  the  caufe  of  thofe  com- 
plicated, and  repeated  derangements  in  finance, 
which  have  fmce  been  produced. 
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By  not  attending  to  the  influence  of  taxes  oa 
the  circulation  of  money,  and  on  induftry,  the  in- 
tended effects  of  this  operation  could  not  be  re- 
alifed;  the  contracted  debts  were  only  paid  in  part, 
and  in  fome  cafes,  their  liquidation  became  totally 
fufpended. 

Each  fubfidy  proved  deficient,  the  public  debts 
accumulated,  their  value  dimmifhed,  and  the  terrri 
of  their  reimburfement  was  neceflarily  prolonged. 

Experience,  however,  did  not  prevent  mankind 
from  perfevering  in  a  falfe  fyftem,  which  involved 
them  flill  farther  in  the  labyrinth  of  public  debts, 
and  of  increaling  expence  for  the  fervice  of  th« 
flate. 

In  this  manner  was  neglected  on  the  firft  intro- 
duction of  loans  the  refource  of  credit  and  induftry, 
when  excited  and  propagated  by  one  another. 

New  taxes,  for  the  payment  of  the  capital  re- 
ceived, went  hand  in  hand  with  new  loans,  and 
the  eftablimment  of  this  fatal  connection  occafioned 
an  evil,  whofe  origin  was  not  traced,  and  which 
destroyed  the  effects  intemded  to  be  produced. 

Thefc 
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Thefe  confequrnces  could  not  be  hid  from  the 
eyes  of  money  lenders,  and  their  confidence  in  the 
public  dimifhed. 

Neceflity  then  called  for  the  adoption  of  life 
rents,  of  annuities  for  a  fixed  term  of  years,  and 
of  lotteries,  in  order  to  attract  the  avarice  of  man- 
Icind  by  offering  a  fuperior  chance  to  each  fortu- 
nate individual. 

The  two  former  modes  of  raifing  money,  how- 
ever conftitute  in  fact  expenfive  reimburfements, 
and  are  not  fo  advantageous  to  a  (late  as  repre- 
fented  by  thofe,  who  adopt  them  ;  they  indeed 
fatisfy  for  a  time  the  public  wants,  but  they  pre- 
pare at  the  fame  time  an  increafing  expence. 

In  reading  the  hiflory  of  the  national  debt  of 
Great  Britain,  I  perceive  ihe  underwent  the  com- 
mon fate  of  all  nations  in  her  fir  11  anticipa- 
tions ;  but  the  fuperior  form  of  her  government 
furrnounled  every  inconvenience,  and  fhe  at  laft 
adopted  wifer  principles  in  finance,  than  any  other 
nation. 

The  moft  material,  though  imperfect,  improve- 
ment'was  that  of  creating  taxes  for  the  inlerefl  of 

public 
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public  loans  only,  without  any  view  to  their  reim- 
burfement. 

I  mud  at  lead  prefume,  that  this  principle  was 
intended  by  the  name  of  perpetual  annuities, 
which  was  then  given  to  them. 

I  am  however  ignorant,  if  the  idea  of  paying  off 
the  national  debt  was  confidered  as  chimerical,  un- 
neceflfary,  and  impolitic,  and  if  the  Phantom  only 
was  alfowed  to  fubfift  out  of  refpect  to  ancient  pre- 
judices, or  whether  from  not  invefligating  this  mat- 
ter the  project  was  ferioufly  intended. 

But  I  fee  that  in  the  year  1716  Parliament  en- 
abled, that  the  aggregate  and  accumulating  fur. 
plufFes  (hould  be  confecrated  to  that  purpofe. 

An  attempt  to  carry  this  plan  into  execution  has 
alfo  been  tried  during  each  interval  of  peace. 

The  infufficiency  of  the  means,  procured  by  thig 
refource,  might,  however,  have  demonftrated  the 
abfurdity  of  the  project,  and  we  have  to  lament 
the  infatuation  of  thofe,  who  could  not  read  its 
fentence  of  condemnation  in  the  flatement  of  its 
progrefs. 

G  It 
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It  is  not  a  part  of  my  duty  to  explain  by  what 
fort  of  reafoning  the  nation  ft  ill  amufes  itfelf  in  be- 
Jieving,  and  attempting,  what  experience  in  al- 
ternate periods  of  peace,  and  war,  renders  incre- 
dible and  impracticable. 

I  beg  leave  therefore  to  refer  my  readers  to  what 
I  have  faid  on  that  fubjecl:  in  the  introduction  to 
this  work,  and  fhall  proceed  to  flievv  how  public- 
loans  may  yet  fupply  the  urgent  wants,  and  in- 
creafing  expences  of  Great  Britain  from  the  nature 
of  her  government,  and  in  defiance  of  the  adual 
ftate  of  her  finances. 

I  think  it  fuperfluous  to  obferve,  that  the  in- 
tereft  of  public  loans  fhould  be  lower  than  the  in- 
come from  any  other  object,  to  which  money  is 
employed,  becaufe  the  folidity  of  the  intereft,  and 
the  certainty,  as  well  as  facility  to  obtain  if,  when 
due,  mud  fecure  an  efTeatial  preference. 

The  indications  of  the  credit,  and  the  profperitr, 
of  a  flate  may  be  found  in  its  public  loans  by  at- 
tending to  the  intereft  granted,  as  well  as  to  the 
natural,  and  eafy  manner  of  providing  it. 

In  remitting  this  principle,  which  I  confider  as 
incontrovertible,  the  drc.-ad  and  anxiety,  with 

which 
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which  government  opens  every  budget,  and  the 
very  high  interefb  paid  on  every  loan,  muft  con- 
firm the  fad  truth  already  announced,  that  the  ftate 
is  declining,  and  that  the  profperity  of  the  nation 
is  attacked  in  its  vital  parts. 

The  prefent  apparent  inefficacy  of  public  loans 
niuft,  however,  be  afcribed  to  the  original  error 
of  thofe  perfons,  who  adopted  them,  and  who  by 
unneceHarily  joining  them  at  firft  with  a  tax  for 
the  repayment  of  the  capital,  and  afterwards  for 
their  intereil  only,  viciated  not  only  their  nature, 
but  rendered  them  alfo  precarious  in  their  utility, 
and  alarming  in  their  effects. 

To  this  ill  combined  junction  may  be  attributed 
the  deficiencies,  which  Parliament  is  constantly 
called  upon  to  provide  for,  the  augmentation  of 
the  public  expences,  the  confeq.uently  more  rapid 
increafe  of  the  national  debt,  and  the  gradual  rife 
of  intereft,  which  have  been  the  general,  and  im- 
mediate, confequences  of  all  public  loans. 

Minifters  have  alfo  been  in  feme  degree  unjuftly 
charged  with  want  of  ceconomy,  and  with  neglect 
in  their  duty,  as  the  evils,  attributed  to  their  con- 
duct, arofe  chiefly  from  the  general  opinion,  that 
jt  was  necelfary  to  levy  new  contributions,  and  not 
Q  *  from 


[     5*     ) 

from   the  particular  quality  of  the   rcfource  de- 
manded. 

The  choice  of  proper  objects  for  taxation  pro- 
duces  no  doubt  fecondary  confequences  by  making 
their  effects  more  or  lefs  fenfibly  felt,  in  the  fame 
manner  as  different  kinds  of  food,  taken  by  a  fick 
perfon,  raife  or  keep  under  the  fever,  which  at- 
tends the  diforder. 

If  any  man  accufes  me  of  placing  the  finances 
of  Great  Britain  in  too  gloomy  a  fituation,  and  flat- 
ters himfelf  with  the  dangers  being  exaggerated,  I 
muft  refer  him  to  the  reports  of  the  commiflioners 
of  accounts. 

The  truth  of  the  aflertions,  and  the  folidity  of 
the  reafoning,  contained  in  thofe  reports,  created 
in  my  mind  the  firft  idea  of  attempting  to  difcover 
a  radical  cure  for  the  diforders,  which  they  de. 
fcribc. 

The  unaccountable  indifference,  with  which  the 
public  receives  fuch  alarming  truths,  flrikes  me 
vith  auonifhment,  but  I  am  not  difcouraged  from 
hoping,  that  any  plan,  which  appears  calculated 
to  benefit  the  nation,  will  meet  with  a  fair,  and 
liberal,  dilcuffion. 

By 
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By  comparing  the  Ctuation  of  our  finances  in 
the  year  1776  with  that  arifmg  after  the  budget  of 
1783,  and,  which  appears  by  the  furns  voted  in 
the  year  1784,  the  fatal  effects  of  new  taxes  on  the 
pre-exifting  revenue,  as  well  as  the  mediocrity  of 
the  produce  of  thofe  new  taxes,  will  be  fenfibly 
felt,  and  occafion  infinite  regret  for  the  enormous 
load^vith  which  the  nation  has  been  opprefied. 

The  fupplie*  of  1784  fhow,  that  at  that  period 
the  taxes  created  before  the  year  1776  produced 
j£.  1,400,000  per  annum  lefs. 

They  alfo  difcover,  that  thofe  created  during  the 
war,  including  the  augmentation  in  the  malt  and 

W  O 

land  taxes,  ought  to  have  produced  £".4,800,000 
per  annum,  while  their  real  amount  did  not  ex- 
ceed £.3,400,000. 

By  deducing  therefore  from  this  laft  reality  the 
diminution  of  ^f.  1,400, coo  in  the  old  revenue, 
the  additional  refource  arifing  to  the  ftate  is  only 
two  millions. 

Thefe  two  millions  have  alfo  been  purchafed  by 
very  great  facrifices,  and  no  perfon  can  on  mature 
confideration  hefitate  to  conclude,  that  the  value 

obtained 
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obtained  is  by  much  too  fmall  to  juftify  the  incon- 


veniences. 


What  will  however  be  faid  ?  when  further  re- 
fie&ion  points  out,  that  thefe  new  taxes  occafioned 
the  intereft  of  the  loans,  which  were  made,  to  rife 
gradually  above  two  per  cent  per  annum:  that  they 
alfo  increafed  very  confiderably  every  year  the 
public  expences,  and  that  independent  of  the 
£.1,400,000  loft  in  the  old  revenue,  an  annual  in- 
creafe  of  £.150,000,  which  arofe  in  the  finking 
fund  from  accumulating  induftry  before  the  war 
was,  by  means  of  this  fyftem  of  raifing  new  con- 
tributions, cut  off  at  its  fource. 

Had  they  been  defifled  from  we  may  prelume, 
that  the  accumulating  quality  of  induftry  by  repro- 
duction, during  eight  years,  would  have  confider- 
ably augmented  that  progrelfive  increafe ;  but  in 
ftating  it  only  at  £,150,000  per  annum,  an  addi- 
tional force  of  £.  1,200,000  has  been  deftroyed, 
and  may  with  juftice  be  added  to  the  chapter  of 
our  lofles. 

I  may  alfo  add  the  check  given  to  public  credit 
by  the  notorious  infufficiency  of  the  means  adopt- 
ed;  the  injury  done  to  induftry  and  to  interior, 
as  well  as  exterior,  commerce  by  deranging  the 

circulation 
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circulation  of  money,  and  by  diminifhing  the  pro- 
duction, and  the  confumption  of  every  article. 

The  bad  confequences  evidently  exceed  the  good 
effecls  produced,  which  muft  remove  all  doubts, 
and  confirm  in  the  ftrongeft  manner  that  the  fyftem 
purfued  was  erroneous. 

But  let  us  not  deceive  ourfelves  by  imagining, 
that  the  progrefs  of  the  evil  is  ftopt. 

The  aflual  flate  of  peace  may  prevent  all  the 
bad  effecls  from  being  felt,  but  this  fituation  can 
only  be  compared  to  the  flumbers  of  the  fkk, 
which  deaden  their  pains,  while  the  firft  extraor- 
dinary event,  which  difturbs  that  tranquility,  will 
produce  a  violent  commotion,  and  caufe  the  evil 
to  augment  more  rapidly,  until  that  fatal  period, 
when  the  poifon,  which  the  (late  has  from  time  to 
time  been  imbibing,  lhall  have  fo  far  corrupted  the 
whole  mafs,  as  to  deftroy  the  neceffary  functions 
of  the  body,  and  produce  the  moil  dreadful  fitu- 
ation. 

After  having  thus  flated  the  fatal  quality  of 
public  loans,  when  accompanied  by  new  taxes,  I 
mud  in  order  to  comfirm  my  opinion  on  this  fub- 
jeft.  as  well  as  to  diflipate  every  doubt,  and,  to 

carry 


carry  further  conviction  into  the  mind  of  every 
unprejudiced  man,  examine  the  quality  of  public 
loans,  when  difencumbered  from  this  dreadful 
companion,  and  fhow  the  enlivening  picture  of 
that  refource  in  this  new  point  of  view. 

I  mull  admit,  that  they  ave  evils,  which  the 
wants  of  a  ftate  render  neceflary ;  but  they  may  be 
fo  combined  as  not  to  give  rife  to  an  additional 
burthen. 

To  produce  the  greateft  advantages,  which  loans 
are  capable  of,  they  ought  to  give  an  additional 
force  for  vivifying,  and  increafmg  that,  which  al- 
ready exifted  in  the  ftate. 

This  additional  force  may  be  propagated  through 
public,  as  well  as  private  loans,  if  employed  in 
promoting  induftry,  becaufe  induftry  gives  more 
income  than  intereft  of  money. 

Public  loans  therefore,  when  made  ufe  of  for 
the  Cupport  of  a  ftate,  without  a  new  tax  being 
levied,  do  not  raife  the  price  of  any  object  of  con- 
fumption,  further  than  is  neceflary  for  the  encour- 
agement to  produce  more ;  nor  do  they  tend  to  a 
general  incrsafe  in  the  price  of  labor,  or  in  a  di- 
xninifhed  confumption  of  various  articles,  which 

are 
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are  the  confequences  of  railing  a  contribution  on 
any  object  of  neceffity. 

The  money  obtained  is  on  the  contrary  difperfed 
without  difficulty  through  every  channel,  which 
induflry,  and  commerce,  offer  ;  affifts  in  creating 
new  incomes,  as  well  as  new  capitals  ;  and  being 
fuppoited  therein  by  the  annual  balance,  or  in- 
creafe  of  rcprefentative  figns,  its  value  receives  no 
material  augmentation,  its  power  invigorates  every 
neceflfary  function,  and  each  part  of  the  body  fruc- 
tifies, while  the  dreary  fymptomsbf  diflrefs,  arifing 
to  individuals  from  a  ftate  of  war,  are  in  fome 
degree  mitigated  by  national  abundance,  and  pro- 
fperity. 

But  thefe  effe&s  will  be  further  explained  in  the 
following  fe&ion.  in  which  the  influence  of  loans, 
and  of  taxes,  on  the  circulation  of  money  will  be 
more  amply  treated  of,  and  the  natural  as  well  as 
forced  paffage  of  the  reprefentative  figns  through 
iadqury  explained. 


H  SECTION 


SECTION1     VIL 


On  the  effi&s,  which  arife  in  the,  circulation  of  money 
from  taxes  and  from  loans. 


-I  H  E  circulation  of  money  has  been  reprcfented 
as  the  principle  of  life  in  a  flate,  in  the  fame  man- 
ner as  the  circulation  of  the  blood  is  the  principle 
of  human  exigence, 

The  touch-done,  therefore,  for  trying  the  means 
which  may  be  propofed  towards  fupporting,  or  re- 
covering the  vigor  of  a  nation,  mult  be  the  con- 
nection of  thofe  means  with  that  circulation,  as 
well  as  their  influence  on  it. 

Every  flatefmAn,  who  willies  to  be  fully  aflured. 
of  the  efficacy  of  any  plan,  urn  ft  of  courfe  examine 
if  it  tends  to  facilitate,  to  turn  out  of  its  natural 
courfe,  or  to  obiliuct  the  circulation  of  the  repre- 


lentativc  figns. 


The 
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The  principle  I  am  efrabliihing,  and  the  means 
I  propofe,  have  not  I  believe  hitherto  been  fu^- 
guefted  by  any  perfon  :  but  I  flatter  myfelf  that 
what  has  preceded  this  feclion  will  infpire  my 
readers  with  fome  degree  of  confidence  refpecling 
the  one  and  the  other ;  and  they  cannot  with  any 
fort  of  juftice  refufe  their  concurrence  to  my  fenti- 
rnents,  if  with  this  principle  I  explain  all  thofe  phe- 
nomena, which  have  already  happened,  and  which 
may  yet  happen  to  Great  Britain  ;  becaufe  the 
doflrine  of  her  re  flora  tion  can  only  arife  from  a 
perfect  knowledge  of  what  has  been  detrimental 
to  her. 

I  have  already  explained  the  general  principles 
of  circulation  in  the  reprefentative  figns,  but  I  have 
referved  to  myfelf  a  further  examination  of  them 
after  having  treated  of  taxes,  and  of  loans. 

The  different  parts  of  this  fyftem  are  fo  inti- 
mately connected,  that  the  placing  of  them  in  one 
Gngle  point  of  view,  and  (hewing  at  once  their 
general,  as  well  as  their  particular,  connection  with 
one  another  would  no  doubt  be  very  dcfirable;  but 
fuch  an  attempt  muft  deftroy  the  neceflary  peilpi- 
cuity  of  my  work  by  extending,  and  dividing,  the 
attention  on  a  fubject,  which  in  its  nature  is  fufn- 
citntly  complicated  and  abftrufe. 

H   2  I  fliall 
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1  fhall  therefore  imitate  a  painter,  who  is  ex- 
fcruting  a  great  pi6iure,  and  who  after  flcetching 
out  his  defign,  works  at  different  parts  of  it  one 
after  the  other,  alternatively  "leaving  and  returning 
to  each  in  proportion  as  the  general  perfection,  and 
the  harmony  of  compofition  may  require. 

The  reprefenfntive  figns  follow  naturally  im- 
mutable laws  in  their  aclion,  and  reaction,  by 
being  inceflantly  attracted  to  the  great  objea  o 
reprefenting  real  property,  and  from  thence  re- 
pelled into  every  channel  of  induftry  and  com- 
merce, in  the  fame  manner  as  the  blood,  to  which 
it  has  been  compared,  returns  to  the  heart,  and 
is  again  repelled  into  the  arteries,  and  veins  of  the 
human  frame. 

The  fame  principles  of  equilibrium,  freedom  of 
circulation,  and  nutritive  attradion,  which  are 
known  to  exift  in  the  animal  ceconomy,  reign  over 
thefe  reprefcntative  figns  in  the  moral  conftitution 
of  a  (late. 

While  they  follow  thefe  principles  their  circu- 
lation is  natural ;  when  they  deviate  from  them, 
it  becomes  forced ;  and  in  this  cafe  the  ftate  is  ne- 
ceiarily  a^eded  with  a  diforder  in  fome  part. 

The 


The  natural  circulation  of  money  may  be  faid 
to  confift  in  its  free  and  fpont'aneous  communica- 
tion for  exchanging  every  thing  wanted  towards 
production,  and  reproduction,  of  income,  and  of 
capital,  as  well  as  in  its  regular  moti6n  through 
every  branch  of  induftry,  and  of  commerce. 

Forced  circulation  on  the  contrary  confifts  in  the 
impreffion  made  by  a  foreign  agent,  indifcreetly 
introduced  into  the  operations  of  thefe  reprefenta- 
tive  figns,  which  interrupts  their  fpontaneous,  and 
natural  a£Hon,  alters  the  reproductive  quality  in 
many,  carries  them  by  a  forced,  and  irrefutable 
impulfe  towards  other  objefts  of  exchange,  and 
accumulates  them  with  violence,  until  the  rife  of 
intereft,  which  takes  place  in  their  abfence,  draws 
fome  of  them  back  to  the  objects  they  had  quitted. 

Government  as  poflTeflTed  with  the  power  of  levy- 
ing taxes,  is  the  principal  agent,  and  the  caufe  of 
all  forced  circulation. 

Whenever  the  fovereign  power  is  diftrefled  by 
new  wants,  and  raiies  a  new  contribution  in  order 
to  relieve  them,  a  part  of  the  circulating  iigns  are 
withdrawn  from  their  natural  funclions. 


But 


[       62       ] 

But  as  that  power  returns  them  again  to  indivi- 
duals of  the  fame  community,  by  expending  it 
amongft  them,  the  fum  contributed  for  that  pur- 
pofe  is  the  lead  part  of  the  evil  to  be  com- 
plained of. 

The  great  danger,  and  fatal  confequences,  con- 
fift  in  the  augmented  price  of  the  article  taxed, 
which  occafions  a  further  rife  to  take  place  in  all 
thofe  objects,  that  have  the  mofl  diftant  connexion 
with  it. 

It  would  be  impoflible  to  point  out  the  link 
•which  terminates  the  chain  of  connection  with  any 
article  on  which  an  impofition  is  raifed,  and  of 
courfe  to  give  a  precife,  as  well  as  gradual  calcu- 
lation of  the  fatal  effects,  which,  by  viciating  the 
circulation  of  money,  refult  from  each  new  con- 
tribution. 

I  fhall  therefore  only  mention,  that  the  confe- 
quences are  numberle.fs,  but  I  rnuft  at  the  fame 
time  not  omit  to  obferve,  that  the  .augmentation 
of  price  is  never  in  the  exact  proportion  of  the 
tax  levied,  but  always  fuperior  to  it,  becaufe  in- 
uuflry,  in  retaliating  on  the  confumers  the  injury 
done  to  it  by  the  Exchequer,  exacts  imre  than  it 

pays, 


pays,  as  an  indemnification  for  di.fburfing  the  con- 
tribution. 

This  manner  of  calculating  is  afterwards  pro- 
pagated through  every  objecfc,  which  that  tax  raifes 
in  price  by  fecondary  means,  and  adds  intereft  on 
intereft,  evil  on  evil1  in  the  general  diforder. 

Tt  will  be  afked,  how  a  tax  viciates  the  circula- 
tion of  money. 

I  anfwer  ;  becaufe  it  increafes  the  natural  price 
of  every  objeft,  and  at  the  fame  time  extinguishes 
the  powers  of  reproduaion  in  the  reprefentative 
figns  employed  to  that  purpofe. 

Each  objeft  has  in  the  fcale  of  wants  an  intrinfic 
value,  which  a  general  agreement  gives  to  it ;  that 
value  has  gradations^hich  particular  circumftances 
produce,  but  which  are  ingrafted  with  its  nature. 

As  long  as  that  value,  generally  agreed  on,  is 
retained  to  every  objecl,  the  circulation  of  money 
is  natural  and  free;  the  road  of  exchange  is  always 
plain  and  eafy  ;  each  article  goes  through  its  na- 
tural procefs  with  facility,  and  each  individual  may 
prevent  his  being  impofed  upon  in  whatever  he 
acquires  or  difpofes  of. 

But 
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But  when  government  interferes  by  taxing  any 
article,  an  ideal  as  well  as  an  exaggerated  price  is, 
added  to  it  by  authority,  and  it  receives  at  that 
moment  an  indelible  ftain,  with  which  it  circu- 
lates. 

i 

This  ftain,  which  ,is  imprinted  with  force, 
generates  the  virulent  matter  that  attacks  the  con- 
tributing objeft,  andviciates  at  the  fame  time  thbfe 
articles  which  it  touches  in  its  paffage,  becaufe  every 
obje£t  participates  according  to  its  degree  of  con- 
tact ,witli  the  infected,  one ;  and  in  this  manner 
is  propogated  the  epidemical  diftemper,  which 
-produces  fuch  alarming  and  terrible  confequences. 

But  to  return  to  the  language  of  finance.  let  me 
obferve,  that  if  the  increaiing  intereft  of -money, 
occafioned  by  this  derangement,  mould  be  checked 
through  an  effort  oi  nature  to  jreftore  the  equili- 
brium by  lefs  production  and  lefs  confumption,  or 
by  an  increafe  of  the  reprefentative  figns,  the  value, 
at  which  the  taxed  article  and  all  its  connections 
are  rated,  remains  ftill  above  its  natural  price. 

That  furplus  value  pafTes  through  every  channel 
without  acquiring  a  procreating  faculty,  becaufe 
an  ideal  price  can  never  be  productive  of  a  real 
income  to  an  individual. 

Jn 


In  vain  will  incluftry  and  commerce  augment 
the  rcprefentative  figns,  and  produce  fome  addi- 
tional ilrength. 

The  greater  appearance  of  profperity  will  con- 
fift  chiefly  in  exfeiior  form,  and  the  ftate  may  in 
fuch  a  c*fe  be  compared  to  a  droplical  man,  whofe 
]bloorl  is  gradually  turning  into  water. 

In  bringing  thus  the  effects  of  taxation  to  a  fair 
and  public  trial,  I  expect  to  be  accufed  of  anni- 
hilating the  refources  of  a  ftate,  and  of  producing 
a  chimerical  fyftcm,  which  pulls  down,  and  does 
not  rebuild. 

It  will  be  afked  how  I  prefume  to  charge  taxes 
as  inefficient,  and  the  caufe  of  certain  deftru&ion, 
when  I  have  admitted  them  to  be  a  primitive  re~ 
fource  for  fatjsfving  the  wants  of  a  ftate,  and  for 
granting  protection  to  fociety  ? 

Their  ancient  utility,  and  their  having  been  the 
riurfes  of  every  Hate,  plead  no  doubt  very  n.uch 
in  their  favour;  but  fuch  kind  of  reafoning  will 
neither  furprife  nor  intimidate  me ;  becaufc  thefc 
plaufible  arguments  are  fo  many  ignes  fatui,  which 
have  gradually  brought  Great  Britain  to  the  brink 
of  a  precipice. 

I  When 
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AVhen  taxes  were  firft  collected  in  kind  they 
produced  no  bad  confequenCes. 

What  was  taken  from  one  individual  was  given 
to  another. 

Annual  contributions  even  on  induflry,  when 
firfl  Itvicd  in  money,  were  very  much  circum- 
fcribed  in  their  extent,  and  the  good  confluences 
which  refulted  from  them  to  foci«ty,  exceeded  by 
much  their  bad  tendency. 

This  fuperiority  in  their  good  effects  (when  con- 
tracted) kept  under  their  deftructive  principle,  and 
they  exifled  without  any  alarming  fymptoms,  in 
the  fame  manner  as  a  well  conftituted  body  may 
have  lurking  about  it  a  principle  of  deduction, 
which  will  carry  it  one  time  or  other  to  the  grave, 
but  which  allows  it  in  the  mean  time  to  enjoy  a 
good  flate  of  health. 

It  is  evident  that  all  flates  have  exifted  with  and 
by  means  of  taxes,  and  that  their  vifible  cflFecls 
went  originally  no  further  than  to  (how  th^  marks 
of  imperfection,  which  aie  flamped  on  all  the 
works  of  man. 

The 


The  abufe  of  them  is,  however,  what  we  have 
to  complain  of,  as  well  as  the  negleft  to  increafe 
their  produce,  inftead  of  multiplying  their  number. 

A  new  contribution  has  at  all  times  been  confi- 
de red  as  an  eflential  and  as  a  vital  power  in  a  Mate, 
and  this  erroneous  idea  has  produced  fuch  contra- 
diaory  and  fuch  fatal  confequences  as  to  threaten 
approaching  deftru&ion. 

Thofe  perfons,  who  adopted  from  principle  this 
fyftem  of  extending  taxes,  mould  indeed  have  felt 
their  ultimate  bad  confequences  by  that  neceffity, 
which  impelled  them  to  make  temporary  loans,  in 
order  to  cor  reft  the  bad  effefts  which  they  pro- 
duced, and  the  caufes  of  which  they  did  not  fuffici- 
ently  investigate. 

I  fuppofe  the  firft  man  who  conceived  the  idea 
of  a  loan,  and  its  aflbciation  with  taxes,  plumed 
himfelf  much  on  the  difcovery  and  never  dreamt 
of  the  imperfection  in  his  ideas. 

He  was  no  doubt  anxious  to  find  out  the  means 
of  making  the  people  fupport  with  patience  the 
new  burthens  laid  on,  and  held  out  a  public  loan 
to  their  view  as  a  plant,  which  if  cultivated  with 
care  would  produce  a  fruit  equally  uftful  in  its 

I  2  immediate 
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immediate  efTe£l  as  new  taxes,  and  purified  of  the 
poifon,  which  they  contained. 

Had  this  plant  been  left  to  its  own  care,  fuch 
fruit  as  he  expelled  would  no  doubt  have  fprung 
from  it ;  but  in  laying  it  down  he  watered  it  with 
the  venomous  juice  of  taxes,  and,  by  checking  in- 
duflry,  made  it  mifcairy  in  its  natural  productions. 

I  dare  therefore  affirm,  that  annual  contribu- 
tions, which  as  a  bafis  of  fupport  were  originally 
juft  as  well  as  ufeful,  are  at  prefent  carried  beyond 
the  neceflary  bounds,  and  cannot  even  henceforth 

be  made  ufe  of  with  fafety. 
i 

I  add  alfo  that  if  the  prefent  fituation  of  Great 
Britain  requires  any  further  annual  fupport  loans 
will  fupply  her  wants. 

But  it  is  ncceflury  that  thefe  loans  be  Called  upon 
to  aft  fingly,  becaufe  if  left  to  themfelves  they  will 
produce  the  neceflaiy  and  expefted  fruit,  and  will 
be  an  additional  force,  whofe  efforts  cannot  be 
counteracted  or  weakened. 

They  will  augment  induflry  and  confequently 
the  production  of  the  exifting  taxes  in  a. greater 
degree  than  is  neceffary  for  the  payment  of  their 

infeieft 


infereft,  and  the  increafed  value  of  the  public 
cftate  will  in  time  of  peace  be  greater  than  the  an- 
nual  mortgage  granted. 

The  natural  augmentation  of  reprefentative  figns 
will  not  be  checked  in  fo  great  a  degree  as  by  a 
contrary  fyftem,  and  fuch  augmentation  will  in- 
creafe  the  ftrength  of  the  whole  body,  and  coun- 
tera6t  in  fome  degree  the  debilitated  Hate  of  its 
generative  faculties. 

Having  now  eftablifhed  the  fuperiority  of  toans 
over  taxes,  by  comparing  the  effeds  of  the  one 
and  the  other  on  the  circulation  of  money,  I  pro- 
pofe  to  confirm  the  preference,  which  is  due  to 
this  fpecific,  by  giving  it  a  new  title,  and  proving 
that  it  will  always  anfwer  to  what  may  be  required 
of  it. 

This  is  the  fubjedt  of  the  following  feftion,  in 
which  the  means  of  rendering  that  refource  perpe- 
tual will  be  explained. 
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SECTION    VIII. 

On  tie  means  of  rendering  perpetual  the  efficacy  of 
public  loans  without  additional  taxes. 

JL  Have  already  fufficiently  eftablifhed  the  pre- 
ference due  to  public  loans  by  combating  againfl 
the  fatal  predilection  for  taxes,  and  by  ftating  the 
dreadful  confequences,  which  their  abufe,  and  their 
junction  with  public  loans,  have  occafioncd. 

But,  in  cutting  off  &is  unftable  and  deftruflive 
refource,  it  is  incumbent  on  me  not  only  to  infure 
the  exiftence,  butaifo  the  duration  of  thofe  means, 
which  I  propofe  to  have  recourfe  to. 

Before  I  proceed  however  to  this  taflc,  I  mufl 
return  to  forne  points,  which  I  could  not  fuffici- 
ently unfold,  when  employed  in  explaining  them, 
and  which  is  neceflary  to  be  done  in  order  to  corn- 
pleat  my  fyftem. 

I  have  already  proved,  that  the  projeQ  of  pay- 
ing off  the  national  debt  is  chimerical,  and  the 

principle  erroneous. 

A  public 
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A  public  loan  therefore;  in  Greit  Britain  'rrmfl 
be  confidered  as  the  grant  of  a  perpetual  annuity, 
whofe  payment  muft  be  reialarly  attended  to,  and 
whofe  redemption  is  unnecefiary. 

I  muft,  however,  allow,  that  under  the  influ- 
ence of  favourable  circumftances  a  practice  has  been 
adopted  in  Great  Britain  of  obtaining  a  voluntary 
redu&ion  of  intereft  from  the  public  creditors;  but 
this  redudlion  can  only  be  called  an  advantageous 
commutation,  founded  on  the  lower  intereft  of 
money,  and  the  liberty  referred  to  government  of 
redeeming  the  perpetual  annuities,  which  were 
granted. 

This  practice  cannot  of  courfe  deftroy  my  doc- 
trine, and  ]  do  not  conceive  that  by  the  prefent 
fyftem  of  finance  fuch  a  commutation  will  foon 
take  place. 

The  fyftem,  which  I  propofe,  will,  however, 
give  rife  to  thofe  favourable  circumftances,  and 
fuch  public  funds  as  bear  4  and  5  per  cent  intereft 
•frill  be  fubjeft  to  this  operation  ;  while  a  collateral 
plan  of  finance  which  I  have  to  fuggeft,  will  im- 
mediately bring  a  confiderable  part  of  the  3  per 
cents  into  the  fame  predicament. 

1  have 


I  have  admitted,  that  taxes,  were  neceftary  as 
well  as  ufeful  on  the  foundation  of  ever)'  Hale,  but 
that  they  imbibed  a  poifon,  which  grew  up  in 
proportion  as  they  extended. 

The  feeds  of  this  poifon  were  fov-n  when  taxes 
were  firii  collected  in  money.-  bccai::.  ..L  that  mo- 
ment a  forced  circulation  took  place. 

Government  then  defifted  from  receiving  its 
fhare  of  each  individual's  induilry  in  kind,  as  a 
return  for  the  protection  it  granted  them  ;  but  it 
infected  every  production  with  a  price  above  its  in- 
trinfic  and  generally  agreed  on  v,:?  :e,  in  order  to 
receive  the  fame  portion  in  representative  figns. 

By  this  .  :  .clice  the  fovereign  y.  ver  demanded 
(I  ihall  fuppofe,  a  of  the  representative  figns, 

at  which  each  bulhel  oi  wheat  was  valued,  inftcad 
of  receiving  one  bufhel  on  a  crop  of  ten,  and  or- 
dered the  representative  .value  >  'lilit  1  to  cir- 
culate in  the  channels  of  indultry  ..  i  commerce 
with  fuch  tenth  added  to  it. 

This  ideal  value  could  never  be  reproductive, 
and  overcharged  equally  every  object,  which  had 
a  connection  wit,h  it,  viciating  in  this,  manne,u  the 
natural  of  one  and  of  alL 

The- 
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The  fupport  therefore  granted  to  a  ftate  became 
at  that  time  founded  on  bad  principles,  and  by  its 
impurity  forfeited  the  appellation  of  a  falutary  and 
beneficent  refource. 

Unfortunately,  however,  it  was  within  the  reach 
of  every  man's  capacity,  and  was  applied  to  on  all 
occafions. 

Every  adminiftration  was  fatisfied  with  the  mo- 
mentary good  effects  of  that  refource,  and,  ne- 
glecting to  calculate  thofe  which  would  ultimately 
refult  from  it,  they  rapidly  yet  unintentionally  pro- 
pagated the  evil. 

If  a  flatefman  had  at  that  time  laid  afide  the 
general  prejudices,  and  ftudied  this  matter  in  every 
point  of  view,  many  difficulties  and  lolTes  would 
have  been  faved  to  Great  Britain. 

He  would  have  difcovered  the  innate  vice,  with 
which  that  refource  was  impregnated,  as  well  as  the 
dangerous  confequences  of  its  extenfion,  and  would 
have  propofed  to  make  ufe  of  it  only  as  far  as  ne- 
ceffity  required  for  eftablifhing  a  bafis  of  fupport. 

Impreifed  with  the  idea,  that  the  materials  of 

fuch  bafis  were  of  themfelves  weak,  and  infufti- 

K  cient, 
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cient,  he  would  have  avoided  them  with  the  mod 
fcrupulous  attention,  and  confined  himfelf  to  mak- 
ing ufe  of  loans,  unalloyed  with  other  matter,  as 
a  manure  for  improving  the  quality  of  the  exifting 
ground  work,  and  fertilifing  its  nature. 

That  Providence  which  watches  over  this  world 
and  whofe  bountiful  hand  generally  gives  the  re- 
medy with  the  evil,  by  no  means  deviated  from 
this  rule  on  the  introduction  of  the  reprefentative 
figns. 

The  antidote  became  engendered  with  the  poifon 
at  the  time  thefe  figns  were  firfl  made  ufe  of,  for 
the  purpofe  of  levying  annual  contributions. 

It  confifted  in  the  facility  of  converting  annual 
incomes  into  capitals,  and  capitals  into  a  certain 
number  of  the  reprefentative  figns,  by  alienating 
the  former. 

This  operation  for  the  public  fervice  would  have 
admitted  of  more  reprefentative  Cgns  retaining  their 
ic produclive  quality  in  the  channels  of  indullry  and 
commerce,  becaufe  a  confiderable  number  of  them 
might  have  been  obtained  by  alienating  only  a  fmall 
perpetual  income,  and  the  circulation  of  thefe  figns 
lo  procured  would  have  ftrrved  to  increafe  that  in- 
come, 
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come,  from  which  the  perpetual  annuity  was  to  be 
drawn. 

The  owner  of  a  houfe,  or  indeed  any  other 
object,  yielding  an  annual  income,  could  in  a  mo- 
ment exchange  his  property  for  a  certain  number 

of  figns. 

i 

The  perfon  who  pofifefled  them  reafoned  with 
bimfelf  thus. 

"  The  owner  of  that  houfe  receives  annually 
fuch  and  fuch  productions, 

"  They  are  valued  at  fuch  a  number  of  the  re- 
prefentative  figns. 

"  By  giving  therefore  a  certain  number  of  them 
for  that  houfe  I  {hall  receive  annually  fuch  pro- 
ductions or  their  reprefentative  value." 

In  this  manner  originated  interefl  of  money,  and 
the  fundamental  or  capital  value  of  every  income. 

Thefe  active  agents  who  reprefented  the  val 

all  things,  had  not  only  in  themfelves  tae  v.iljc  of 

every  object,  but  allo  a  particular  price  called  in- 

tereft,  which  arofe  from  their  happy  faculty  of  uni- 

K  2  veifal 
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verfal  reprefentation,  and  which  varied  in  propor- 
tion to  their  number,  and  the  nature  of  their  ap- 
propriation. 

The  intereft  of  money  therefore  being  eftablifhed 
as  well  as  the  fundamental  or  capital  value  of  every 
poffible  income  according  to  the  nature  of  its  fecu- 
rity,  alienations  of  every  kind  enfued,  and  intro- 
duced public  and  private  loans. 

Their  immediate  and  permanently  good  efTecls 
were  felt  to  the  greateil  degree  under  the  belt  con- 
ftituted  governments. 

It  is  always  a  fubjecl  of  furprife  to  me,  when  I 
confider,  that  in  thofe  days  no  pei Ton  difcovered 
the  immenfity  of  the  refources,  which  were  to  be 
procured  by  granting  a  perpetual  annuity,  redeem- 
able only  at  pleafure. 

The  enlightened  part  of  mankind  ought  to  have 
fek,  that  by  alienating  a  fmall  part  of  the  public 
revenue,  which  was  collecled  at  any  particular 
period,  and  by  defifting  fiorn  levying  the  re- 
mainder, a  confiderable  turn  of  money  was  not 
only  procured  to  the  ftate,  but  alfo  a  faving  in  its 
cxpences;  and  that  the  returning  that  fum  into  the 
channels  of  indulby  and  commerce  would  necefla- 

nly 
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rily  have  increafed  the  remaining  revenue,  and  not 
only  have  provided  for,  but  even  exceeded  the  fum 
to  be  paid  annually  as  interelt. 

I  fhall  fuppofe  a  flatefman,  penetrated  with  the 
juftnefs  of  thefe  principles,  to  have  been  called  at 
that  time  to  the  management  of  public  affairs. 

In  Head  of  levying  taxes  for  the  whole  amount  of 
what  was  wanted  towards  the  exigencies  of  the  (late, 
as  was  pradifed,  he  would  inftantly  have  made  a 
loan  upon  a  perpetual  annuity,  and  laid  a  contri- 
bution for  paying  the  iritereil  only. 

He  would  annually  have  continued  this  mode 
of  proceeding,  until  the  number  of  exiiling  taxes 
afforded,  by  their  natural  increafe,  a  fum,  equal 
to  the  mterell  necelTary  for  the  continuation  of 
loans. 

New  taxes  would  then  have  been  no  more 
wanted  in  time  of  peace,  and  thofe  required  in 
time  of  war  would  have  been  infinitely  lefs. 

Thefe  advantages  would  alfo  have  produced  va- 
rious additional  ones. 

The 


The  natural  circulation  of  the  reprefentative 
figns  would  have  been  very  little  diminished  to 
this  day. 

The  increafe  of  induftry  and  population  would 
have  been  rapid. 

The  amount  of  the  peace  eftablifhment,  as  well 
as  the  public  expences  during  war,  would  have  been 
much  lefs,  and  mtereft  of  money  always  low. 

I  cannot  indeed  fufficiently  repeat,  that  the  aug- 
mented price  of  induttry  and  intereft  of  money, 
from  the  accumulation  of  taxes,  increafe  the  ex«» 
pences  of  the  public,  and  that  while  government 
ftrikes  individuals  with  the  weapon  of  contribu- 
tions, a  deep  and  dangerous  wound  is  given  to 
itielf. 

The  national  credit  would  then  have  been  fup- 
ported,  and  the  neceiFary  linns  would  have  been 
procured  on  every  emergency  without  difficulty  or 
increafe  of  intereft. 

Unfortunately  the  invcrfe  of  this  fyftem  has  been 

practifed. 

Taxes 
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Taxes  for  the  whole  amount  of  the  public  wants 
were  eftablifhed,  and  the  forced  circulation  of  mo- 
ney considerably  extended,  until  the  ufe  of  them 
had  almoft  dried  up  the  fource  of  benefit,  which 
might  have  fprung  from  them. 

Loans  were  then  re  for  ted  to,  and  by  an  incon- 
ceivable infatuation  contributions  were  ftill  added 
to  them  for  the  payment  of  the  capital,  although 
the  experience  of  their  infufficiency,  and  fatal  con- 
fequences,  created  a  general  alarm. 

Jn  this  manner  did  taxes,  for  the  repayment  of 
a  capital  procured,  give  rife  to  all  the  embarraiT- 
ments  of  finance  in  Great  Britain,  by  increafing 
her  expences,  and  mutilating  her  natural  refources 
of  increafing  induft ry  and  population  ;  while  thelc 
con  fequences  have  been  further  accumulated  to  an 
alarming  height,  by  an  injudicious  ufe  of  new  con- 
tributions for  the  intereft  of  new  loans. 

The  knowledge,  however,  of  thofe  principles, 
which  have  occafioned  the  evil,  indicate  the  nature 
of  the  remedy  to  be  applied. 

The  firfl  object,  to  be  taken  into  confideration, 
is  that  of  renouncing  every  idea  of  further  taxes 
with  loans. 

But 
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But  this  renunciation  will  be  of  little  avail,  if 
the  interior  fire,  which  is  con  fuming  the  body,  and 
which  is  fufficient  to  nourifh  it  (elf,  ftall  continue 
to  exift. 

It  is  therefore  necefluiry  to  attack  the  caufe  even 
in  its  effects,  and  at  lead  to  diminifli  k,  if  it  can- 
not  be  eradicated. 

The  fatal  confequences  then  of  the  forced  circu- 
lation may  be  confiderably  diminished,  by  fubfti- 
tuting  loans  for  feme  of  the  exi  fling  taxes,  and  par- 
ticularly for  thofe,  which  mod  afreet  the  natural 
circulation  of  the  reprefentative  figns. 

My  readers  would  no  doubt  with  me  to  fix  how- 
far,  and  on  which  of  the  exiting  taxes,  this  fup- 
preffion  might  take  place. 

It  would  however  be  neceffary  to  examine  pre- 
vioufly  the  tendency  of  each  tax,  and  to  confider 
maturely  what  degree  of  extent  fo  important  a  re- 
volution in  finance  would  admit  of,  without  cre- 
atincr  a  convulfion  in  the  date,  to  which  invediga- 
fcon  I  would  with  pleafure  fact  ifice  my  time  if  my 
fydem  is  approved  of  by  the  nation. 

Every 
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Every  attentive  reader  may  now  with  fomc  de- 
gree of  precifinn  draw  the  confequences,  naturally 
refulting  from  the  premifes,  which  I  have  efta- 
blifhed. 

The  fupprefiion  of  a  part  of  the  exiting  taxes 
rnuO:  on  one  fide  augment  induftry,  and  on  the 
other  fide  decreafe  the  public  expences. 

The  increafe  of  induftry  will  produce  greater 
abundance  to  the  revenue  in  the  remaining  taxes. 

This  greater  produce  will  in  the  courfe  of  time 
be  equivalent  to  the  amount  of  the  fuppreffed  taxes, 
and  by  a  natural  reproduction,  in  proportion  to 
the  number  of  reprefentative  fi^ns  reftorecl  to  theit* 
generative  quality,  give  furficient  means  to  defray 
the  annual  expences,  without  further  loans,  if  my 
lyftern  did  not  demand,  that  they  mould  not  be 
defifted  from  at  any  time,  becaufe  it  would  be 
checking  the  greateft  good  effeds,  which  may  be 
procured  from  them. 

Every  increafe  in  the  exifting  taxes  muft  there- 
fore be  turned  into  further  fupprelfions,  until  they 
fhall  amount  to  little  more  than  what  is  neceflary 
for  the  payment  of  the  public  annuities,  and  for 
the  eflablifhment  of  the  civil  lift. 

L  The 


The  care  of  every  adminiftration  will  then  be 
confined  to  retaining  annual  contributions  at  that 
point,  without  any  regard  to  the  perpetual  increafe 
of  annuities  granted,  becaufe  a  natural  increafe 
of  riches  will  provide  for  every  neceflary  effort. 

The  future  refources  of  Great  Britain  will  then 
be  founded  on  a  fure  and  folid  bafis. 

Her  credit  will  alfo  be  regenerated  as  well  as 
preferved  in  its  greateft  degree  of  perfection,  and 
will  arife  out  of  that  confidence,  which  her  vifible 
reftoration  by  fimple  and  falutary  means  muft  in  • 
fallibly  create,  and  which  a  natural  increafe  of  riches 
will  fecure. 

Whatever  fums  may  be  wanted  on  extraordi- 
nary occafions  will  be  procured  by  the  alienation 
of  the  fmalleft  pollible  annuity,  and  the  increafing 
produce  of  the  exifting  taxes  will  fhow,  that  the 
national  refources  are  unbounded,  while  the  pre- 
fent  conftitution  of  government  exifts,  and  while 
any  poffible  increafe  in  population,  or  extenfion 
and  improvement  in  induftry  and  commerce  can 
take  place. 

The  period  of  their  perfection  is  fo  far  diftant 
by  reafon  of  the  fituation  and  the  extent  of  our 
Ifland,  that  it  becomes  unneceffary  for  me  to  com- 
ment 


ment  on  it;  but  I  do  not  hefitate  to  fay,  that  there 
appears  no  probable  chance  from  the  political  Hate 
of  Europe,  that  Great  Britain  will  be  under  a  ne- 
ceflity  of  having  recourfe  to  more  extraordinary- 
means  of  fupport,  than  fuch  as  tbe  fyftem  pointed 
out  will  produce. 

Thefe  refusing  confequences  are  fo  firmly  linked 
together  by  the  force  of  reafon  and  of  truth,  that  I 
flatter  myfelf  every  impartial  reader,  who  has  fol- 
lowed me  with  attention,  will  candidly  own  that  I 
have  brought  him  to  the  object  announced  in  the 
beginning  of  this  work. 

I  might  therefore  indulge  myfelf  with  a  releafe 
from  my  prefent  labours  by  laying  down  nay  pen, 
and  leave  to  dire  neceffity  or  experience  to*call  for 
the  adoption  and  eftablifh  the  excellence  of  my 
plan. 

But  the  tnoft  palpable  truths  have  forae  times 
clouded  afpe&s,  which  ferve  to  debafe  and  calum- 
niate them. 

True  patriots  may  alfo  with  me  to  diflipate 
every  cloud,  that  can  darken  a  fyflem,  which  has 
fuch  falutary  effefts  in  view. 

L  2  I  propofe 


I  propofe  therefore  to  colleft  all  the  obje&ions, 
which  have  been  made  to  my  opinions,  and  {hall 
confecrate  the  next  fe£lion  to  their  refutation. 

It  may  indeed  appear  lefs  important  than  the 
former  part  of  this  work,  .but  it  is  equally  laborious 
to  me,  and  becomes  an  additional  facrifice  to  my 
zeal  for  the  public  good. 


SECTION 


IX. 


A  refutation  of  the  objections  made  to  the  fyjlcm,  -which 
is  treated  of  in  this  work. 

-IVl  Y  fubjeft  is  now  compleated,  and  I  truft 
it  is  built  en  the  moft  folid  and  permanent  prin- 
ciples. 

But  what  ufeful  invention  has  not  had  its  de- 
tractors ? 

An  author  cannot  with  impunity  announce  to 
the  public,  that  he  intends  to  quit  the  beaten  track, 
and  take  a  new  road,  in  which  he  offers  to  ferve 
as  a  guide. 

The  vanity  and  natural  indolence  of  mankind 
oppofe  every  bold  innovation. 

The  pitiful  refources  of  mifreprefentation,  ridi- 
cule, and  intrigue,  are  often  employed  in  defiance 
of  reafon  and  of  truth. 


On 
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On  the  firfl  intimation  of  my  fyftem  many  per- 
fons  criticifed  it,  inftead  of  ftudying  its  tendency, 
and  general  combination. 

They  thought  it  no  doubt  more  convenient  to 
fiippofe,  that  I  had  bewildered  myfelf  in  the  region 
of  vifionary  ideas,  than  to  follow  me  through  the 
rugged  path,  which  led  me  to  the  truths  I  had 
difcovered. 

Every  man  who  eftabliflies  a  new  opinion,  meets 
with  two  forts  of  unbelieveis. 

The  firfl:  clafs  are  thofe,  who  have,  or  at  lea  ft 
affeft  to  have,  an  intereft  in  difbelieving  it. 

The  fecond  clafs  are  thofe,  who  fmcerely  wifh  to 
difcover  truth,  but  who  are  too  indolent  to  take 
the  neceflary  trouble,  are  eafily  led  aftray,  and  re- 
quire to  be  put  on  their  guard  againft  the  attacks 
of  others. 

I  (hall  not  wafle  my  time  in  anfwering  thofe, 
who  come  under  the  former  defcription,  but  to 
thofe  of  the  latter  I  addrefs  myfelf  in  a  particular 
manner.  I  (hall  alfo  colled  all  I  have  heard  fug- 
gcfted  againft  my  plan,  and  anfjver  every  objection 
with  becoming  candour. 

Should 
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Should  any  other  difficulties  arife,  I  undertake 
to  remove  them,  provided  however  they  are  an- 
nounced with  the  marks  of  fmcerity,  and  that 
the  authors  of  them  think  proper  to  avow  them- 
felves. 

The  neceffary  confequence,  which  arifes  from 
my  plan,  of  borrowing  never  to  repay,  has  ap- 
peared paradoxical  to  many,  and  given  rife  to  cri- 
ticifm  by  the  moral  application  of  fuch  a  principle 
to  the  conduct  of  an  Individual. 

Men  pofTefied  of  rigid  principles  of  honefty,  as 
well  as  thofe,  who  only  decorate  themfclvcs  with 
its  exterior  appearance,  exclaim  againft  the  im- 
morality of  the  doctrine,  and  do  not  reflect  on  the 
very  wide  difference  between  an  individual  and  a 
flate. 

A  private  man  would  indeed  be  highly  blame- 
able  in  borrowing  money  without  a  view  to  its  re- 
payment. 

Hie  propofed  improvements  may  be  fruftrated 
by  fecondary  caufes,  applicable  only  to  individuals, 
and  the  (hortnefs  of  human  life,  with  the  number- 
lefs  alienations  by  inheritance,  cannot  poflibly  ad- 
mit 
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mit  of  a  continued   plan  of  borrowing  and  im- 
proving. 

The  important  and  ufeful  confequences  there- 
fore, which  fuch  a  plan  procures  to  a  nation,  can 
never  produce  the  fame  to  an  individual. 

But  the  exigence  of  a  (late,  and  even  its  govern- 
ment is  extended  to  a  very  diftant  period,  and  the 
public  creditor  has  of  courfe  always  the  fame 
debtor,  as  well  as  the  fame  principle  of  conduct, 
for  his  fecurity. 

The  invariable  and  regular  payment  of  the  in- 
teretl  on  public  debts  produces  not  only  a  ufeful 
employment  for  every  man's  money,  but  each  in- 
dividual has  alfo  an  advantage  in  the  fupport  given 
to  that  ftate  of  which  he  is  a  member;  becaufe  in 
granting  it,  he  exonerates  himfelf  from  further 
evils,  to  which  he  would  be  expofed,  if  the  ftate 
declined,  and  required  more  annual  contributions. 

Their  inconveniences  and  dangers  I  have  already 
fhown  to  axife  from  a  forced  circulation,  which 
does  not  take  place  in  fimilar  tranfaclions  between 
individuals,  and  which  muft  neceflfarily  augment 
whenever  a  nation  fhall  attempt  to  reimburfe. 

What 
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What  poffible  good  then  can  arife  from  a  fink- 
ing fund,  and  counterbalance  the  evil,  which  it 

creates  ? 

Thofe  perfons  who  amufe  themfelves  with  the 
important  confequences,  which  refult  from  the 
favings  on  compound  intereft  by  purfui.ng  with 
fteadinefs  the  plan  of  paying  off  a  national  debt, 
fhould  take  into  confideration  the  counterpart  of 
that  fyftem,  and  reflect  on  the  lofs  of  compound 
profit  on  induftry  which  infallibly  enfues. 

Every  difficulty  indeed  centers  in  the  mifappli- 
cation  of  words,  while  the  prelent  practice  of  in- 
creafino-  the  debt  of  Great  Britain,  in  order  to 

o 
avoid  greater  evils,  ought  not  only  to  fufpend  all 

further  alarms,  but  diflipate  alfo  every  doubt  of  it* 
expediency. 

The  fale  of  a  public  annuity  (a  term  the  moft 
proper  to  be  applied J  contains  no  immoral  prin- 
ciple from  the  nature  of  our  conftitution. 

This  principle  in  finance  is  aWb  juftified  by 
theory,  as  well  as  by  practice. 

It  can  alone  produce  the  greatcft  good  to  a  (late, 

and  retain  to  it  the  greateft  degree  of  ftreagth  and 

M  fplendor, 
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fplendor,  which  its  fituation,  and  its  neceflary  ex- 
ertions will  admit  of. 

I  mall  now  proceed  to  anfvver  thofe  who  oppofe 
my  fyftem  on  account  of  its  being  merely  fpecula- 
tive,  and  who  doubt  its  efficacy,  becaufe  experi- 
ence often  fhows  the  fallacy  of  the  mod  ipecious 
reafoning. 

I  am  fenfible  that  the  powers  of  eloquence  are 
often  engaged  in  perverting  reafon  and  that  falfe 
principles  are  made  to  appear  clear  in  theory,  while 
they  become  greatly  deficient  in  practice. 

But  I  maintain  that  experience  has  never  de- 
ceived reafoning,  except  when  the  latter  was  found- 
ed on  falfe  premifes,  becaufe  error  cannot  aiife 
out  of  a  feries  of  truths  dependent  on  one  ano« 
ther. 

I  flatter  myfelf  that  all  my  aflertions  are  incon- 
trovertible. 

My  confequences  are  immediately  drawn  from 
my  premifes,  and  I  am  therefore  not  apprehenfive 
of  mi  (leading  thofe,  who  follow  my  reafoning,  and 
adopt  the  fyftem  I  propofe,  for  extricating  the  na- 
tion 
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tion  out  of  the  labyrinth  of  difficulties,  into  which 
fhe  is  plunged. 

I  have  alfo  illuftrated  my  arguments  by  the  ex- 
ample of  effects,  which  are  univerfally  known,  as 
vrell  as  acknowledged,  and  which  are  applicable 
to  my  principles. 

Thefe  are,  that  the  diminution  of  public  ex- 
pences,  the  greater  abundance  of  reprefentative 
ijgns,  and  the  confequent  fall  of  intereft,  muft  in- 
fallibly attend  the  reduction  of  taxes. 

I  muft  here  call  the  attention  of  my  readers  to 
two  very  interefting  points,  which  feem  not  to  be 
underflood  by  the  generality  of  mankind. 

The  firfl  is,  the  impoflibility  of  procurincr  the 
fame  fervices  from  individuals,  for  the  defence  of 
Oreat  Britain,  or  of  lupporting  the  dignity  of  the 
Crown  with  the  fame  allowances  from  the  public, 
as  were  granted  before  the  laft  war,  on  account  of 
the  increafed  price  of  every  neceflary  of  life. 

The  reduftion  of  falaries  or  profits,  which  are 
deemed  exorbitant,    is  no  doubt  very  laudable; 
but  the  infufficiency  of  fuch  means  will  foon  ap- 
pear confpicuous,  and  the  number  of  thofc  per- 
M  2  perfons 
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perfons  who  from  the  abovemeniioned  circurri- 
ftances  are  entitled  to  an  increafe,  will  more  than 
counterbalance  the  few,  who  can  contribute  to 
the  refource  of  oeconorn y. 

Thefe  favings  to  be  made  are  not  fo  confiderablc 
as  are  in  general  believed,  and  may  be  carried  fo 
far,  as  to  endanger  the  fafery  of  a  nation. 

Great  Britain  cannot  be  accufed  of  prodigality 
in  her  peace  eftablifhment,  and  the  mould  now  lay 
the  foundation  for  avoiding  it  in  future  wars. 

The  fecond  point  to  be  coniidered,  is  the  reduced 
price  of  induftry,  by  the  incieafe  of  money  pro- 
ducing lower  intereft. 

•It  is  the  common  opinion  of  mankind,  that  the 
abundance  of  the  -metals  has  tended  to  augment  the 
price  of  all  productions,  ou  account  of  its  affording 
the  means  of  giving  more. 

This  argument  appears,  fpecious,  becaufe  it  fup- 
pofes  a  certain  and  limited  quantity  of  productions 
and  money,  which  muft  reprefent  one  another. 

But  it  muft  be  confidered  that  there  exifts  a  level, 
to  which  induftry  tends,  and  that  this  level  is 

formed 
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formed  by  the  intereft  of  money,  as  well  as  by 
local  circumftances. 

The  price  given  for  induftry  is  therefore  not 
only  in  a  certain  proportion  with  the  intereft  of 
money,  but  becomes  alfo  the  point  of  encourage- 
ment to  be  induftrious,  and  the  ftream  muft  be 
more  or  lefs  rapid,  as  that  price  (hall  be  above  the 
natural  level. 

The  quantity  produced  will  proportionably  in- 
creafe,  and,  deprived  of  that  encouragement,  it 
will  of  courfe  diminiQi. 

In  either  cafe  the  equilibrium  will  be  reflored, 
as  the  greater  or  lefs  quantity  produced,  either  ab- 
fobrs  by  reprefentation  the  fuperabundance,  or  re- 
turns what  is  not  wanted. 

The  increafed  price  of  property  from  the  abund- 
ance of  the  metals  is  principally  confined  to  the 
fundamental  or  capital  value  of  all  incomes,  and 
in  every  ftate  where  intereft  of  money  falls,  and 
the  reprefentative  figns  increafe,  there  will  be  a 
competition  to  produce  more  induftry,  which  muft 
naturally  lower  the  price  of  every  article,  becaufe  a 
reduced  price  is  the  necefiary  confequence,  after 
encouragement  (hall  have  produced  competition. 
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A  greater  number  of  reprefentative  figns  cannot 
therefore  ultimately  produce  a  rife  in  any  income 
whatever,  but  only  a  correfponding  number  of  in- 
comes, and  an  increafe  in  their  fundamental  or 
capital  value. 

It  is  by  not  attending  to  this  diflih&ion,  anal  the 
progreffive  increase  of  taxes  in  Europe,  that  many 
people  have  been  deceived,  and  have  attributed  the 
greater  profits  or  induftry  to  its  dearnefs,  while  it 
arofe  from  its  extenfion. 

This  difcovery  may  pofilbly  occafion  fome  re- 
gret for  that  blind  infatuation,  which  by  adding  tax 
upon  tax,  checked  an  cxtenfion  fo  important  to  the 
profperity  and  grandeur  of  a  ftate. 

The  only  confolation  I  can  offer  arifes  from  the 
confideration  of  its  befng  peihaps  ufeful  to  a  rta- 
tion,  not  to  arrive  too  haflily  to  maturity,  and  that 
it  appears  to  be  the  lot  of  human  nature  to  dif- 
cover  truth,  by  walking  in  the  paths  of  error. 

I  know  that  fome  people  have  endeavoured  to 
jullify  taxes  againfl.  the  charges  which  I  bring 
againft  them,  by  quoting  the  fituation  of  North 
America  with  rcfpectto  labour  and  intereft  of  mo- 
ney, before  the  late  revolution. 

Botji 
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Both  the  one  and  the  other  were  exceedingly 
fcigh,  notwithftanding  that  few  taxes  exifted. 

This  circum (lance,  however,  pleads  in  my  fa- 
vour, becaufe  thefe  confequences  did  not  arifc 
from  the  non-exiftence  of  contributions,  but  from 
the  want  of  population,  and  of  reprefentative  figns. 

The  low  price  of  produce  owing  to  the  fertility 
of  the  foil,  and  the  exiftencc  of  few  contributions, 
raifed  very  rapidly  the  exterior  commerce  of  that 
country. 

The  inhabitants  could  not  fupply  all  the  de- 
mands, and  the  exifling  quantity  of  reprefentative 
figns  could  not  tranfaft:  all  the  bufinefs  of  ex- 
change. 

The  fcarcity  of  the  one  and  the  other  naturally 

augmented  their  pay. 

Had  a  fuflkient  competition  however  taken 
place  by  the  increafe  of  inhabitants,  and  of  repre- 
fentative figns,  the  price  of  both  would  have  di- 
mini.Taed. 

Trade  would  then  have  extended  itfelf  ftill  far- 
ther, and  made  rapid  ft  rides  to  maturity. 

In 


In  this  happy  Gtuation  time  was  only  wanting-, 
for  the  natural  increafe  of  population  to  have  had 
its  full  effect,  and  it  would  alfo  have  been  aiTifted 
by  the  arrival  of  many  individuals  from  thofe 
countries,  which  were  oppreiled  either  by  de- 
fpotifm  or  by  taxation. 

The  greater  abundance  of  figns  would  alfo  have 
fprung  from  a  profitable  commerce,  and  from  the 
extenfion  of  her  paper  currency. 

It  is  indeed  hardly  to  be  conceived  to  what  a 
degree  of  profperity  that  continent  might  have 
arrived,  if  the  troubles  and  expences,  occcaftoned 
by  the  late  revolution  had  not  altered  her  robuft 
contlitution,  by  a  premature  ufe  of  the  European 
fyitem  of  taxation. 

I  cconfider  it  a  very  fortunate  circum fiance  for 
Great  Britain,  that  the  feparaion  with  her  colonies 
took  place  before  their  faculties  had  obtained  that 
ftate  of  matuiity,  which  their  political  and  local 
fituation  muft  infallibly  have  produced,  and  which 
inftead  of  confining  their  views  to  independence, 
might  have  urged  them  to  more  daring  attempts. 

It  has  been  objected  againft  my  principles  of 
finance,  that  no  nation  has  hitherto  adopted  them, 

and 
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and  that  if  they  did  not  anfwer  the  intended  pur- 
pofes,  confufion  might  enfue,  and  a  difficulty  in 
reverting  to  the  old  pJan  take  place. 

I  muft  in  anfwer  to  this  obferve,  that  fuch  kind 
of  reafoning  would  check  every  attempt  of  reviving 
credit,  lowering  intereft  of  money,  increaling  the 
revenue,  and  keeping  the  public  expences  within 
bounds. 

There  can  be  no  doubt  that  the  annual  increafe 
of  revenue,  by  the  augmentation  of  induftry  in 
time  of  peace,  will  be  greater  than  the  perpetual 
annuity,  which  mull  be  alienated  for  providing 
the  ufual  tftablifhment. 

Without  fuch  an  increafe  of  riches  no  fyftem 
whatever  can  be  effectual,  and  we  need  only  de- 
fpair  of  a  further  augmentation,  when  every  rc- 
Iburce  for  facilitating  it  ihall  be  cxhaufted. 

To  thofe,  who  doubt  its  being  fufficient  in  time 
of  war,  I  muft  obferve  that  there  is  at  that  time  a 
greater  influx  of  money  than  at  any  other  by 
reafon  of  the  great  loans  which  are  made,  and  that 
internal  ipdudry  and  population  incieafe  in  con- 
N  fequence 
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fequence  of  it,  which  more  than  compentate  for 
the  interruption  of  fome  branches  of  commerce. 

The  excefs  of  taxes  in  time  of  peace  (Tuppofing 
them  not  fuppiefled  to  a  certain  amount)  might 
alfo  make  good  thefe  expected  deficiencies,  and  if 
^hat  refource  even  fhould  not  bo  fufncient  for  an 
extraordinary,  and  to  me  incorceiveable  exertion, 
additional  taxes  may  ft  ill  be  reforted  to,  and  their 
weight  could  not  poffibly  be  then  of  much  mo- 
ment. 

In  fhort,  what  is  now  the  ufual  fupport,  will 
equally  and  at  all  times  offer  itfelf,  as  a  laft 
refource. 

No  perfon  can  deny,  that  Great  Britain  is  at 
prefent  in  a  precarious  fituation,  and  that  the  leafl 
ftiock  will  infallibly  deftioy  her  credit. 

Her  great  exertions,  and  prefent  fyflem  of 
finance  have  produced  this  fituation,  which  by 
the  accumulation  of  taxes  grows  evidently  worfe 
every  day. 

On  this  fubje6l  I  (hall  not  enlarge,  in  order  to 
avoid  every  imputation  of  giving  unneceflary 

alarms 

The 
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The  adoption  of  my  plan  muft  fooner  or  later 
take  place,  and  in  order  to  calm  the  fears  of  the 
nation  I  have  ihewn  its  efficacy  by  various  ar- 
guments. 

If  they  are  well  founded,  I  flatter  myfelf  they 
will  be  approved  of;  if  I  have  erred,  I  lhall  be 
eafily  detected. 

It  may  be  urged  that  taxes  promote  improve- 
ments in  induftry. 

This  may  be  the  cafe  with  a  few  individuals, 
but  gradual  exertions  of  every  kind  are  preferable 
to  fuch  violent  efforts,  in  order  to  fupport  a 
burthen. 

It  will  be  afked,  what  limits  I  affix  to  this  na- 
tural increafe  of  reprefentative  figns  with  a  cor- 
refponding  population  and  induftry. 

To  this  I  anfwer,  that  the  human  mind  cannot 
eafily  form  an  idea  of  the  different  degrees  of 
profperity  to  which  a  nation  may  arrive,  and  is 
only  enabled  to  point  out  the  moft  probable  means 
of  obtaining  them,  while  it  mufl  at  the  fame  time 
feel,  that  the  lofs  of  a  neceffary  equilibrium  will 
produce  a  decay  in  all  things. 

N2  The 


The  fyftem  of  finance  vhfch  our  forefathers 
have  handed  down  to  us  has  certainly  retard- 
ed our  maturity,  and  the  adoption  of  another 
nvill  keep  from  our  view  the  decline  of  the  Britifli 
Empire. 


SECTION 
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SECTION         X. 


RECAPITULATION. 


JL  H  E  doubts  and  difficulties,  which  apparent- 
ly obflrucT:  the  execution  of  the  plan,  contain- 
ed in  the  foregoing  feftions,  being  I  hope 
fatisfaftorily  removed,  I  propofe  to  conclude  my 
work  with  a  recapitulation  of  the  leading  prin- 
ciples, on  which  it  is  founded,  and,  as  far  as  the 
fubjecl;  will  admit  of,  prefent  to  my  readers  in  one 
point  of  view  the  general  connection  of  the  whole. 

The  fituation  of  Great  Britain,  with  refpecl:  to 
her  revenue  and  her  expences,  are  too  well  known 
to  make  it  neceffary  for  me  to  ftate  the  deficiency, 
which  at  prefent  exifts. 

It  is  obvious,  that  fome  plan  mud  be  adopted, 
not  only  for  fupplying  this  deficiency,  but  alfo  for 
furnifhing  eventual  means  towards  carrying  on  fu- 
ture wars, 

The 


The  general  opinion  has  hitherto  been,  that  new- 
taxes  muft  be  reforted  to  for  that  puvpofe,  and 
that  the  credit  of  Great  Britain  can  only  be  fup- 
ported  by  an  exifting  furplus  in  the  revenue,  and 
the  appropriation  of  it  to  the  gradual  diminution 
of  her  debt. 

This  opinion  is  however  erroneous  in  principle, 
and,  having  failed  in  practice  during  more  happy 
periods,  has  confequently  been  refuted  by  ex- 
perience. 

But  the  reverfe  of  this  fyftem  is  entitled  to  the 
appellation  of  a  falurary  and  permanent  refource, 
from  the  confideration,  that  the  alienation  of  a 
perpetual  annuity,  without  creating  new  taxes, 
retains  the  natural  circulation  to  more  reprefenta- 
tive  ligns,  excites  and  augments  indufhy  and  com- 
merce, while  it  increafes  at  the  fame  time  the  pro- 
duce of  the  remaining  taxes. 

I  make  ufe  of  the  term,  alienating  a  perpetual 
annuity,  in  the  place  of  the  word  borrowing,  as  the 
latter  tends  to  miflead,  by  carrying  with  it  the 
idea  of  reimbuifing  the  fums  obtained. 


It 


It  will  be  univeifally  admitted,  that  the 
profperity  of  a  ftate  confifts  in  its  ftrength  and 
in  its  riches. 

Thefe  two  words  are  indeed  almoft  fynonimous, 
becaufe  a  ftate  cannot  be  powerfuJ  without  being 
rich,  or  rich  without  being  poweiful,  in  the  poli- 
tical fenfe  of  thefe  words. 

An  independent  Rate  is  of  courfe  more  or  lefs 
rich. 

Its  riches  increafe  by  population,  and  populatioa 
,by  agriculture  and  commerce. 

Commerce  is  excited  by  induftry,  and  induftry 
by  money,  which  is  the  center  from  which  every 
objecl:  receives  an  influence. 

Thefe  advantages,  when  united,  form  the  true 
riches  of  a  ftate,  and  llimulate  one  another  to 
reproduction. 

They  alfo  conftitute  the  bafis  of  fiftitious  richer, 
called  credit. 

A  free  government  pofiefles  the  moft  powerful 
jneans  of  creating  and  making  ufe  of  thefe  fictitious 

riches, 
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riches,  which  in  their  confequences  are  equal  to 
true  riches. 

A  loan  is  the  mode  of  making  ufe  of  credit. 

A  debt  is  the  confequence,  and  the  alienation  of 
an  income,  for  paying  the  intereft,  the  effe& ;  the 
facility  of  providing  for  a  momentary  and  urgent 
want  is  the  advantage  which  rtfults  from  it. 

Great  Britain  has  been  compelled  to  make  ufe 
of  this  credit  to  an  immenfe  amount ;  but  (he 
founded  it  on  erroneous  principles,  which  have 
occafioned  a  greater  extention  of  it  than  was  ne- 
ceflTary  ;  and  her  annual  expences  for  the  intereft, 
as  well  as  her  peace  and  war  eftablifhments,  became 
gradually  more  exorbitant. 

The  idea  of  liquidating  a  part  may  indeed  be 
flattering  to  the  nation,  but  the  moft  fuccefsful 
attempt,  which  the  prefent  circumfiances  will  ad- 
mit of,  can  only  be  compared  to  a  few  drops  of 
water  taken  from  the  ocean. 

It  is  even  neceflary  to  eradicate  hopes,  which 
can  never  be  realized,  and  which  ferve  to  miflead. 
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The  national  faith,  however,  and  the  confidence 
of  the  public  demand,  that  the  intereft  or  income 
of  all  fums  fubfcribed,  or  to  be  fubfcribed,  be  pro- 
vided for  and  regularly  paid,  becaufe  the  intereft 
of  this  national  debt  constitutes  the  claim  to  a  very 
confiderable  property  or  capital. 

A  capital  is  the  accumulation  of  incomes,  which 
produces  a  further  annual  income,  and  repre- 
fents  it  in  perpetuity. 

An  income  is  the  production  of  nature  com- 
bined with  the  induflry  of  man,  and  ftimulated  to 
action  by  money,  which  is  the  reprefentative  fign, 
and  which  by  means  of  its  univerfal  power  obtains 
alfo  an  annual  income  called  intereft. 

This  focus,  to  which  every  object  is  attracted, 
and  from  which  every  object  receives  an  influence, 
produces  abundance  or  fcarcity  in  proportion  to 
its  extent. 

The.  action  of  this  reprefentative  fign  confifb 
in  its  circulation  through  the  channels  of  induftry 
and  commerce. 

It  refembles  the  operation  of  the  blood  in  the 
human  frame,  and,  when  forced  out  of  its  natural 
courfe,  produces  diforder  and  weaknefs. 

O  Mone/ 
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Money  in  is  natural  circulation  has  aTfo  a  repro- 
ductive quality,  which  it  is  neceflkry  to  prefcrve 
as  it  forms  the  principle  of  every  increafe  in  Hrength 
and  in  riches. 

The  loft  of  this  qualify  arifes  from  the  num- 
berlefs  contributions,  which  are  levied  on  every 
objeft  of  confumption  and  of  commerce  for  the 
fervicc  of  the  public. 

Originally  they  were  collected  in  kind,  but  lat- 
terly in  money. 

The  firft  mode  was  Gmple  and  natural,  while 
the  latter  is  complicated  in  its  effects,  and  the 
evil  it  creates  has  neither  been  invefligated,  nor 
provided  againfl. 

When  the  falutary  tenancy  of  this  fyftem  be- 
came overpowed  by  the  bad  confequences  it  pro- 
duced, loans  were  reforted  to,  in  order  to  remove 
to  a  more  diftant  period  the  contributions  de- 
manded. 

They  were  therefore  not  made  ufe  of  at  firft 
from  principle,  but  only  to  temporize,  which,  as 
a  fundamental  error,  plunged  the  flate  into  various 
difficulties. 

Latterly 
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I  atterly  they  have  approached  more  to  their 
natural  utility,  by  being  adopted  from  principle. 

They  are  however  flill  imperfect,  and  require 
to  be  founded  on  new  principles  to  admit  of  their 
extention,  which  can  only  relieve  the  nation  from 
the  weight  of  taxes,  and  the  dangers  of  a  forced 
circulation. 

The  introduction  of  this  vice  in  the  circulation 
of  money  is  particularly  to  be  attributed  to  taxes 
adding  an  ideal  price  to  the  generally  agreed  on 
value  of  every  object. 

This  ideal  price,  which  never  reproduces,  is 
alfo  added  to  every  object  connected  with  the 
contributing  article. 

An  extenfive  lofs  therefore  of  reproductive 
quality  exifts,  and  diminiflhes  the  faculties  of  in- 
duftry  and  trade. 

It  muft  alfo  ultimately  crufh  them,  if. further 
extended.  , 

The  only  means  of  regenerating  this  power  is 
to  take  away  the  caufe,  which  fufpcnds  its  func- 
tions, and  to  deliver  as  many  figns  as  is  poflible 
O  2  from 
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from  the  efife&s  of  this  deftru£live  quality,  by  fup« 
prefling  a  part  of  the  exifting  taxes. 

The  deficiency  occafioned  thereby  muft  be  fup- 
plied  by  loans  without  new  taxes. 

,This  procefs  will  of  courfe  reftore  the  generative 
quality  to  more  reprefentative  figns,  whofe  in^ 
fluence  in  the  general  circulation  will  provide  for 
more  than  the  intereft  to  be  paid,  by  an  increafe 
in  the  produce  of  the  remaining  taxes,  will  favour 
induftry,  augment  commerce  and  confumption,  as 
well  as  population. 

The  riches  and  the  flrength  of  the  date  will 
then  increafe  progreffively  and  naturally. 

The  falutary  effefts  will  alfo  be  immediately 
felt,  and  will  lead  to  the  fuppreffion  of  every  ex- 
cefs  in  the  exifting  taxes,  above  what  is  wantecj 
for  the  intereft  of  the  national  debt,  and  the  efta- 
blimment  of  the  civil  lift,  while  the  continuation 
of  annual  loans  will  require  no  new  burthens. 

The  profperity  to  which  Great  Britain  can  at- 
tain, will  then  be  in  its  natural  courfe,  and  every 
thing  will  concur  in  producing  the  greateft  degree 
of  perfection  in  her  maturity. 

The 


The  Minifler,  who  fhall  accompli fh  this  objeft, 
obtain  his  recompence  in  the  happinefs  of  the 
preterit  and  future  generations,  while  their  admi- 
ration and  gratitude  will  raife  to  his  memory  an 
evei  lading  monument. 

My  fatisfa&ion  will  be  compleat,  if  the  refult 
of  my  enquiries  mould  lead  to  fo  glorious  a  period 
in  the  adminiftration  of  Great  Britain;  and  form 
the  rrra  of  a  fortunate  revolution  in  the  finances  of 
roy  country. 


N      I      S. 
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The  PARLIAMENTARY  REGISTER  of  the  lad  Sef- 
/ion  complete,  being  the  FIRST  of  the  PRESENT  PAR- 
LIAVFNT.  Containing,  amongft  a  great  Number  of  in- 
t^rerting  Debates,  the  Debates  on  Mr.  Pitt's  India  Biil;  on 
the  Affairs  cf  the  Eall  India  Company  ;  on  the  Parliamentary 
Reform  ;  on  the  Weflminfte1-  Election  ;  the  Report  at  length 
of  the  PRIVY  COUNCIL,  concerning  the  INTER- 
COURSE between  the  CONTINENT  of  AMERICA 
and  the  WEST  INDIA  ISLANDS,  which  is  no  where  clfc 
printed  for  fale,  &c.  &c.  ojc.  in  Two  Volumes.  Price  155. 
half  bound  and  lettered. 

The  PARLIAMENTARY  REGISTER  of  the  lafl  Par- 
liament, complete,  vie.  from  1780  to  1784,  in  Fourteen 
Volumes.  Price  5!.  8s.  half  bound  and  lettered. 

The  PARLIAMENTARY  REGISTER  of  the  former 
Pirii.imen-,  from  1774  to  1780,  in  Seventeen  Volumes, 
Price  61.  6-.  ha'4  bound  nnd  lettered. 

The  REMEMBRANCER;  or  IMPARTIAL  REPO- 
SITORY of  I'U^LIC  EVENTS.  The  AMERICAN  WAR 
gave  rife  to  this  V/oik  in  1775.  Every  authentic  Paper  re- 
lative to  that  War,  as  alfo  wiih  France  and  Spain,  whether 
p..b!:fhcd  in  ENGLAND,  or  AMERICA,  by  the  BRITISH 
cr  the  AMERICAN  CorcnaEia,  are  all  cire- 
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fully  inferred  in  this  Work.  The  Letters  of  the  feveral 
Commanding  Officers,  AddrefTes,  Refolutions  of  the  various 
Committees,  Conventions,  &c.  To  thefe  hare  been  pre- 
fixed, at  the  defire  of  many  Perfons,  a  Collection  of  authen- 
tic Papers  refpefting  the  Difpute  with  America  before  the 
Commencement  of  Hoftilities,  from  the  Refolutions  which, 
gave  rife  to  the  Stamp  Aft  in  1764,  to  the  Battle  of  Lexington 
in  1775.  Complete  Sets  of  this  valuable  and  interefting  Work 
may  be  had  of  the  Publilher  in  Seventeen  Voly.ues.  Price 
Six  Guineas,  half  bound  and  lettered. 

***  Thcfe  Gentlemen  who  are  in  want  of  any  particular 
Numbers  to  complete  their  Sets,  are  earneftly  entreated  to 
order  them  ns  fpeedily  as  poffible. 

The  NEW  FOUNDLING  HOSPITAL  FOR  WIT: 
Being  a  Collection  of  Fugitive  Pieces  in  Profe  and  Verfe,  not 
in  any  other  Collection.  A  new  Edition,  confiderably  im- 
proved and  enlarged  ;  in  which  are  inferted  feveral  curious 
Pieces,  by  Lady  Craven,  the  Marquis  of  Carmarthen,  the 
Earls  of  Carlifle,  Buchan,  Nugent ;  the  Lords  Palmeriton. 
Mulgrave,  Holland  ;  Sir  J.  Moore,  Right  Hon.  C.  J.  Fox, 
Right  Hon.  R.  Fitzpatrick,  Sir  W.  Jones,  Dr.  B.  Franklin, 
J.  Wilkes,  D.  Garrick,  R.  B.  Sheridan,  and  C.  Whitefoord, 
Efqrs.  Sir  Charles  Hanbury  Williams,  Mr.  Gray,  Mr. 
Mafon,  G.  Ellis,  R.  Cumberland,  B.  Edwards,  Captain  E. 
Thompfon,  &c.  &c.  which  were  not  in  the  former  Edition  ; 
together  with  feveral  Pieces,  now  firft  printed  from  the  An- 
thor's  Manufcripts.  The  Whole  carefully  revifed,  arranged, 
and  corrected,  in  Six  Volumes,  Price  i8s.  fewed. 

An  ASYLUM  for  FUGITIVE  PIECES,  in  Profe  and 
Verfe,  notjn  any  other  Collection  :  with  feveral  Pieses  never 
before  publifhed  ;  including  the  CRITIQUES  on  theROL- 

LIAD,  to  the  prefent  time,  revifed  ;  Lord  G- m's  Diarv  ; 

Lord  M e  on  Eloquence;  and  feveral  Jeu  des  Efprits, 

written  by  Perfons  of  Fafhiqn,  on  many  late  Public  Topics, 
intended  as  a  Supplement  to  the  above  Work.  Price  zs. 
fewed. 

OBSERVATIONS  on  the  COMMERCE  of  the. AME- 
RICAN STATES,  with  an  Appendix,  containing  Remarks 
on  the  Trade  and  Navigajion  of  BRITAIN,  and  on  the 
late  Proclamations.  The  Sixth  Edition,  u-ith  considerable 
Additions,  and  feveral  intereflino  Tablei.  By  JOHN 
LORD  SHEFFIELD.  Price  6s.  in  boards. 

fft  To  this  Edition  is  prefixed  an  Introduction,  in  Reply- 
to  the  Remarks  and  ObjeCVons  which  have  been  publiaicd 
againll  this  \Vo;k. 

OBSERVATIONS 
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OBSERVATIONS  on  the  MANUFACTURE?, 
TRADE,  and  PRESENT  STATE  of  ICELAND.- 
By  JOHN"  LORD  SHEFFIELD.  Price  7s  i ,  boards. 

Jit  This  Work  includes  the  intending  Qoellion  relative 
to  the  opening  the  Ports  of  Great  Britain  to  Me  Manufactures 
of  Ireland,  and  alfo  to  the  Colonial  and  Foreign  Pioduce 
from  that  Kingdom. 

REMARKS  en  the  GOVERNMENT  and  the  LAWS 
of  the  UNITED  STATES  of  AMERICA,  in  Four  Letters 
addreflrd  to  Mr.  ADAMS,  Miiuller  Plenipotentiary  fro.n 
the  United  Slates  of  America  to  thofe  of  Holland.  T.  anflat- 
cd  from  the  French  of  the'ABBE  DE  MADLY,  with  Notes 
by  the  Tranll  itor.  Frice  4*;.  fowcd. 

The  COMMERCIAL  REGULATIONS  with  IRE- 
LAND  explained  and  confidered,  in  the  Speech  of  the 
R'iMK  Hon.  THOMAS  ORDE,  upon  opening  the  fame  in 
the  HOUSE  of  COMMONS  in  IRELAND  j  with  an  au- 
thentic Copy  of  the  Proportions,  and  of  the  Observation* 
n;'on  them  by  the  Committee  of  MERCHANTS  and 
TRADERS  of  the  City  of  LONDON.  Price  is. 

OPINIONS  on  the  intererling  Subjects  of  PUBLIC  LAW 
and  COMMERCIAL  POLICY;  a.-ifmg  from  AMERICAN 
INDEPENDENCE.  The  Second  Edition,  with  Additions. 
By  GEORGE  CHALMERS,  Elq.  Price  3s. 

An  INTIMATE  of  the  COMPARATIVE  STRENGTH 
of  iJKITAIN,  during  the  prelent  and  four  preceding  reigns; 
and  of  the  Lofles  of  her  Trade  from  every  War  fince  the  Re- 
volution By  GEORGE  CHALMERS,  Kfq.  To  which 
i,  au.ieds  an  EbSAY  on  POPULATION,  by  Lord  Chief 
JulliceHALE.  Price  cs. 

An  ENQUIRY  into  the  EXTENT  and  POWER  of 
JURIES,  on  Trials  of  Indictments,  or  Informations,  for 
publishing  leditious,  or  other  criminal  Writings,  or  Libels  ; 
extracted  from  a  Collection  of  Papers,  intitled  Additional 
Papers  concerning  the  Province  of  Quebec.  Price  is.  6d. 

OBSERVATIONS  on  the  Rights  and  Duties  of  J  URIES, 
on  Ttials  for  LIBELS;  together  with  Ramarks  on  the 
Oriuin  and  Nature-  of  the  Lnv  of  Libels,  by  JOSEPH 
TOWERS,  LL.D.  Price  2s.  6d. 
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